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O change in the char- 
acter of indications 
bearing on the pros- 
pects of business ap- 
pears in last week’s 
records. Industrial ex- 
pansion continues to 
be much more marked 
than trade enlarge- 
ment. Buying of mer- 

chandise is still very cautious, and of 

the small-order type, though there 
are some signs of rising activity in 

the wholesale and jobbing trade. A 

slight drop in total freight car load- 

ings in the week ended Jan. 25 

perhaps indicates that the main up- 

ward curve of the year’s traffic was 
not then under way. 


Iron and Steel Overshadow 


The very high rate of production 
in pig iron and steel not only re- 
mains the outstanding feature of the 
industrial record, but has become 
even more conspicuously so, bring- 
ing sharply to the front the question 
how long such production can con- 
tinue without producing the over- 
loaded condition which in previous 
years, and notably in 1924, has been 
followed by a considerable period of 
slackness. 

January’s gain of 12 per cent. 
over the December rate, which was 
itself 14 per cent. greater than 
that of November, brings the pig 
iron rate at the beginning of Feb- 
ruary to 108,621 tons a day, the 
highest since the peak of March, 
1923, when the rate was only 3,200 
tons greater. With the exception of 
last March every month of 1924 
showed a lower iron production rate 
than last month. February, March 
and April of last year, the only 
months with a rate exceeding 100,000 
tons a day, covered the peak of last 
year’s production. The interesting 
question today is whether the 1925 
peak is to be a comparatively narrow 
one, like last year’s, or a _ broad, 
high table-land like that represented 
by ten months of 1923, when the 
daily rate was more than 100,000 
tons. 

In steel production the situation 
appears to be like that of pig iron, 
except that a much higher percentage 
of steel producing capacity is active 
—as against 61 per cent. of all the 
iron furnaces in the country, the 
chief subsidiary of the Steel Corpo- 





ration is at 97 per cent., while the 
finishing mills in the Chicago dis- 
trict are running at 100 per cent. of 
capacity. Some of the independents 
have dropped a trifle in their rate of 


their own production of consumers’ 
forms as to maintain the present 
rate of output by the mills. At the 
moment, there are no clear indica- 
tions that the early consumption of 





degree speculative. 





L 





Some weakening of the pig iron market, not 
unconnected with the high production and with 
competing metal from Europe; together with the 
fact that consumers of steel are accumulating 
stocks, indicate the undeveloped condition of the 
trade end of present increased industrial activity. 
Orders for final consumption, in other words, ap- 
pear to lag considerably behind production, and 
in the measure of this lag, production itself is in a 
The complexity of our rela- 
tions to the trade and finance of Europe masks a 
situation whose possibilities inspire caution. 








output, but the industry as a whole 
is operating at very near to full ca- 
pacity. 

A Gap in Prosperity 


The presence of a gap between 
this intense production of iron and 
steel and the general industrial pros- 
perity which the more hopeful have 
inferred from the figures is indi- 
cated by The Iron Age, which notes 
that steel is not going into consump- 
tion as fast as it is being turned out 
by the mills, and that the pig iron 
market at Buffalo and Pittsburgh 
has been weakened by brokers’ sales 
at levels below furnace prices. 

In the case of pig iron The Iron 
Age remarks that “Dutch iron is 
proving attractive on account of 
price and quality, and competition 
with the domestic product is particu- 
larly keen in the Boston market.” It 
appears probable that the result of 
present iron furnace activity will be 
the accumulation of a very large 
stock—large enough, as was the case 
last year, to bridge over many months 
of low production. Putting a furnace 
in blast is so costly a matter that 
the furnace is commonly run until it 
has produced a surplus calculated to 
outlast its subsequent stoppage. With 
steel, the present question is whether 
or not the manufacturing consumers 
can within a few weeks so increase 


steel can rise to the present level of 
production. If it does not so rise, 
we may expect rather shortly to see 
the peak of 1925 steel production be- 
hind us. 

Because of the wide publicity 
given to his idea some months ago, 
the test of the theory of Colonel 
Ayres of the Cleveland Trust Com- 
pany, which is provided by present 
iron furnace activity, is of some 
interest. It will be recalled that 
Colonel Ayres held that when the 
percentage of active to total furnaces 
passed 60 it indicated, generally, a 
decisive change in stock and bond 
prices, a downward movement across 
the 60 per cent. line meaning a rise 
in stocks on the way to a peak; and 
an upward movement meaning a de- 
cline in stock prices to a bottom. The 
graphs he presented in support of 
this thesis showed some _ inconsis- 
tencies; and Colonel Ayres’s own ex- 
planation took account of possible 
aberrations due to low money rates 
(or a superabundance of money) 
which could for a time maintain both 
a stock rise and the industrial rise 
indicated by heavy iron production. 
With the January figures, the active 
iron furnaces are now 61 per cent. 
of the total number. It now re- 
mains to be seen whether the Ayres 
formula will hold good under exist- 
ing conditions. The present level of 
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then all kinds of oils will go down again, 
while the bulk of the speculators in them 
will very likely go up. Either way, the 
petroleum situstion seems to have little 
influence on the general business current 
except when it forces and makes possible 
large steel orders for storage purposes. 

Wheat speculation has apparently come 
to something like a definite stop, with 
the withdrawal from the Chicago market 
of some of the chief bull operators and 
their profits. 


A Masked Situation 


Business as a whole appears to show a 
tistinctly waiting attitude, the reality 
of which is not disproved even by the 
great activity in iron and steel. Of these, 
it is enough to say that steel con- 
sumers have bought in large quantity 
because of a relatively low price (by 
American standards) on which they feel 
safe in taking some chances with the 
later development of their own consum- 
ing market; and the steel mills are natu- 
rally making the most of present heavy 
orders while taking no responsibility for 
the ultimate marketing of their output 
to final consumers. The fact that steel 
works furnaces are now making about 
70 per cent. of the current output of pig 
iron, ties iron closely to the steel situa- 
tion. 

In the cautious expansion of trade 
there appears the prevailing sense that 
the economic forces now operating are 
largely new to our experience; and that 
they conceal developments which are also 
new to our experience, and on which 
theory alone (sound theory being based 
on experi@nce), cannot throw a clear 
enough light to make safe a long pro- 
gram in advance. What sound theory 
can reasonably say falls very decidedly 
on the side of caution. It is now seen, 
for instance, that last year’s increased 
exports to Europe have been largely 
financed by American credits advanced to 
Europe—a policy whose indefinite contin- 
uance may well seem one of quite doubt- 
ful wisdom. The larger minds of the busi- 
ness and financial world perceive that our 
financial and trade relations with Europe 
hold possibilities, or better, probabilities, 
likely to force some revision of our prac- 
tice. Our present low discount policy, 
in connection with domestic trade and 
prices on the one hand, and the resump- 
tion of the gold standard for European 
currencies on the other, contains a vari- 
ety of possible results many or most of 
which are impossible to foresee. The 
world is moving, but the separate cur- 
rents in its total movement are not a 
little baffling. BENJAMIN BAKER. 





As Others See It 


Full Guarantee of Prosperity Lacking. 


From the 
Wechanics and Metals National Bank. 


OOKING back over the records 
of the past six or seven months, 
to the Summer of 1924, we find 

that the country’s activity has shown an 
unusually favorable gain, yet curiously 
enough there is a degree of self-restraint 
throughout the business community that 
is in contrast with many of the trade 
prophecies that ran so generously to 
superlatives at the opening of the year. 
The situation is one that is not only in- 
teresting at this time, but with respect 
to the business outlook it is important. 

Part of the banker’s recognized duty 
is the exercise of restraint through well- 
considered advice and through the proper 
direction of credit. Repeatedly in past 
years, when money was cheap and when 
business was on the up-grade, his voice 
has been heard in warnings against the 
evil possibilities of overexpansion, and 
his efforts have been opposed to readily 
secured and wrongly applied credit. The 
banker, as a rule, has this year repeated 
his cautionary warnings; at the same 
time—and this is particularly worthy of 
attention—instead of finding himself 
called upon to exercise restraint on bor- 
rowers attracted by the current level of 
loaning rates, the banker has found in 
numerous cases that commercial bor- 
rowers have imposed upon themselves 
their own restraints and restrictions. * * * 

[It is a matter of congratulation, rathe) 
than disappointment, that the movements 
have in only a few notable exceptions 
been spectacular, and have not been like 
those of past occasions, when business 
enthusiasm led to overexpansion, rapid 
price advances, inflation and then event- 
ual collapse. One finds definte and 
sound reasons for looking forward to the 
—-. that the first half of 1925 will 
develop a far better volume of business 
than did the similar period of 1924. It 
is, nevertheless, clear that forward- 
looking business leaders, holding certain 
reservations with respect to the year as 
a whole, are taking advantage of current 
opportunities without assuming too much 
risk, and are committing themselves for 
the future without too readily adopting 
policies that would dominate their op- 
erations, for good or ill, over an ex- 
tended period. 

After all, industrial plans necessarily 
move with deliberation, and it is not lost 
to sight that while underlying factors 
of strength offer a solid foundation for 
prosperity they do not offer a full guar- 
antee of that properity. World con- 
ditions are improving at last, but they 
have a long way yet to go before uni- 
versal economic order is restored. . 

There is being built throughout the 
world a new economic structure, and the 
course of that building makes the pros- 
pect of 1925 one of intense interest. The 
year is bound to unfold events that will 
have a profound bearing on the destiny 
of every civilized nation. Our present 
scale of prosperity in the United States 
dulls to some extent the keen edge of 
conjecture regarding what is ahead; 
still, that prosperity is tied up like the 
prosperity of other nations, with the way 
in which the new international financial 
structure is built. This nation is enter- 
ing a new phase of its economic and 
political life, and whether we like to 
think so or not, much of its success de- 
pends, during this new phase, on its 
financial and trade relations with Eng- 
land, France, Germany and the other na- 
tions which took a leading part in the 
war. 

As this nation faces the future, it 
finds it impossible to avoid the subjects 
of international trade, debts, reparations 
and credits; these all are taking a fixed 
and important place in the larger plans. 
Each of these subjects is interrelated 
and interdependent; each has its bearing 
on what is ahead. 

Low Ebb in Steel Exports 

From The Iron Age 


With a falling off in our iron and steel 
exports of about 10 per cent. from 1923, 
last year’s record was the poorest since 
the war. At 1,782,421 gross tons, the 
1924 total was nearly 35 per cent. under 
that of 1913. The unfavorable showing 
is emphasized by the fact that exports 
of scrap last year were 50 per cent. 
jarger than in 1923. Deducting scrap 
th> 1924 shipments were 12 per cent. 
under those of the year previous. Com- 


pered with the high record since the war 
—4,239 827 tons in 1919—our shipments 
to foreign countries last year fell off 
more than 58 per cert, 


It was to be expected that the Amer- 
ican steel industry, with an output of 
more than half the world’s total, would 
lost a large part of its war-time export 
trade when other steel-producing coun- 
tries settled dow to peace-time produc- 
tion. 
quarters, however, that in a year like 
1924 we should fall more than 1,000,000 
tons below the 2,850,000 tons average for 
the two pre-war years 1912 and 1913. 
Yet to those who have been measuring 
the effect of the steady advance in steel- 
making costs in the United States, due 
to high freight rates, inordinately high 
coal and the highest labor costs the 
country has ever known, saying nothing 
of the depreciated money of Europe, 
there is no mystery about the inability 
of American steel manufacturers to com- 
pete in distant markets with the products 
of European plants. The curtailment of 
our export trade in steel was repeatedly 
pointed out in these columns as a likely 
effect of raising coal mining, railroad 
and steel works labor costs in the United 
States to levels out of all relation to the 
moderate advances made in other lines. 

As the world’s buying power increases 
with recovery from the prostration of 
war, the tendency will be toward equal- 
izing costs in the steel-producing coun- 
tries. Under such conditions the United 
States might be expected to improve 
upon the position in the international 
steel trade into which the peculiarly un- 
favorable developments of the past two 
years have forced it. 


Contradictory Elements 


From Hayden, Stone & Co.’s Market Letter 


The capacity of iron furnaces now in 
commission is equal to the peak attained 
last year. This is not equivalent to say- 
ing that actual consumption is going on 
at the same rate; indeed the evidence is 
quite to the contrary; probably quite a 
little iron and steel is going into stor- 
age. Advantage has been taken of the 
large operations to advance prices. 
There was basis for this, as steel prices 
were somewhat behind the _ general 
average of commodity prices. The an- 
nouncement of this advance in price for 
the second quarter induces the free 
placing of orders before the advance 
should go into effect. 

The position of the steel industry, then, 
is briefly: That plants are operating at 
capacity; that they are booked ahead for 
several months; that prices have ad- 
vanced and that customers are well 
covered. We cite this at some length 
because we consider it typical of indus- 
try in general; viz., plants are now 
operating at capacity, while the general 
average price of commodities is near the 
high level of 1924. Of course, some ex- 
ceptions to this general statement come 
to mind at once, such as textile and coal, 
but we think that this general statement 
holds true. This being the case, reports 
for the current quarter should show an 
improvement over the last two quarters, 
but it is equally true that when industry 
reaches the point of high operation and 
high prices there is not much left to 
discount. Unfortunately, periods of 
capacity operations at high prices are 
never long sustained, and it seems prob- 
able that profitable operations for the 
first six months will be followed by de- 
clining operations—at lower prices—in 
the last six months, just as they have 
been in the last two years. 

While this might mean some falling 
off in railroad traffic from the present 
exceedingly high figure, this would be 
counterbalanced in part from a railroad 
standpoint by lower cost for material. 
A continuation of the upward price trend 
would have been unfortunate for the rail- 
roads; indeed, there was already some 
pressure to increase wages. A recession 
therefore from the present standard 
would not be to the railroads’ disad- 
vantage. 

Exports of 89 millions of gold in one 
month and 130 millions since the present 
movement started in December are well 
worth noting. This, to be sure, is a small 
percentage of the 3 billion gold stock in 
this country; nevertheless, it could not 
continue at this rate without soon mak- 
ing itself felt. This is a part of the 
process involved in the return of foreign 
currencies, and especially English, to 
par. The inference is that money rates 
will remain here to facilitate this design. 

The situation is sound and the outlook 
is favorable; indeed, not much more 
could be asked in the way of volume of 
business and of profits for the well- 
managed companies, except by those 
who would favor any degree of inflation. 
While all this is true enough we feel 
that all the time we are more nearly 


There may be surprise in some. 





approaching the limit that can be safely 
put on such a situation, marketwise. 

After all, stocks cannot go up forever, 
and they are now selling at the highest 
price in history. To our mind the suc- 
cession of two million share days at this 
high level offers rather ideal conditions 
for the liquidation of speculative hold- 
ings. 

“Fair” 
From Bradstreet's 

Manufacturing industry is still in the 
van in the business advance, but whole- 
sale and jobbing trade for Spring is re- 
ported a little more active as February 
opens, this more particularly at markets, 
as in the Northwest and in Texas, where 
auto shows, merchants’ weeks and other 
attractions are presented. The expansion 
is deliberate, however, and caution -in 
buying is still stressed. Retail trade and 
the building industry are both rather 
quieter, weather conditions at the North, 
where cold weather or snow is a draw- 
back, and in the Southeast, where rains 
have made for bad roads and high water 
instreams, helping to hold down both of 
these activities. Most cheerful reports as 
to jobbing trade come from the Twin 
Cities in the Northwest; Dallas, Fort 
Worth, Houston and Kansas City in the 
Southwest; 3oston at the East; Chicago 
in the Central West, and San Franciscv 
on the Pacific Coast. 


Situation Is Promising 


From Dun’s Revieu 


Despite the irregularities which still 
appear, the business situation is favor- 
able and gives promise of further im 
provement. One of the best signs is the 
absence of speculative excesses in trade, 
there being a strongly marked disposi- 
tion to avoid over-extension of commit- 
ments and to prevent a too rapid rise of 
prices. Expansion of demand in recent 
months has brought about a sharp re- 
covery in manufacturing activity, but 
the buying has been based chiefly on 


actual needs and in most cases a close 
halance between production and con- 
sumption is being maintained. Reports 


of better earnings by corporate interests 
reflect the larger operations and the 
more profitable prices, while the addi- 
tions to working forces that are still 
being made naturally increase the pub- 
lic purchasing power and strengthen the 
prospects for a well-sustained distribu- 
tion of genera] merchandise. Notwith- 
standing snow blockades, railroad freight 
traffic continues to exceed all previous 
records for this season, and a scarcity 
of certain goods has led to offers of 
premium prices for quick deliveries. 
This phase has only developed in isolated 
instances, but supplies in various lines 
have fallen to a low point and frequent 
reordering is reported. The disinclina- 
tion of retailers to anticipate require- 
ments freely has caused some disappoint- 
ment among wholesalers, yet the many 
transactions of moderate size make up 
a large total and it is recognized that a 
conservative buying policy reduces the 
possibilities of cancellations. Improve- 
ment in mercantile collections has be- 
come a more prominent feature, particu- 
larly in wheat producing sections, and the 
percentage of increase in number of 
failures last month was less than that 





which occurred in January of the two 
immediately preceding years. 
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The Sentiment in Other Parts of the 


Special Reports on the Business Outlook Telegraphed 
to The Annalist From Industrial and Agricultural 
Centres of the United States Are Presented Below. 


Massachusetts 
Special to The Annalist 


BOSTON, Feb. 7.—A very substantia! 
improvement in the cotton textile indus- 
try has taken place this week, both in 
the matter of prices and volume of or- 
ders. Very small stocks of finished 
goods are on hand, more particularly 
print cloths and flannels, and distribu- 
ters who have been holding off have 
realized that stocks must be replenished. 
A decline of 10 cents a pound has been 
absorbed and a much more nearly nor- 
mal relation has been established be- 
tween the cost of raw material and the 
price of finished goods. 

In cottons for industrial uses the de- 
mand is not quite so pronounced as that 
for apparel, partly because buying for 
industrial purposes has been better all 
along. The big shoe companies are buy- 
ing largely and it is stated that Henry 
Ford has just bought 5,000,000 yards. 
In this connection it is recalled that Ford 
buying a little over a year ago dis- 
tinctly stimulated the market. Some 
cotton mills are working nights. 

Regarding miscellaneous business, it 
may be said that trade is only a little 
better than it was a year ago, but that 
the feeling is altogether hopeful of gooil 
times just ahead. Shoe factories are 
generally busy. _ 


Special to 0 The Annalist 


FALL RIVER, Feb. 7.—The refinanc- 
ing of the so-ca'led foreign loan of the 
New Haven Railroad, amounting to $23,- 
000,000 and maturing April 1, 1925, is 
attracting wide attention among business 
concerns, particularly in Massachusetts, 
Ithode Island and Connecticut. Believing 
that the industrial welfare of New Eng- 
land rests in. large measure upon the 
capacity of the road to render adequate 
and efficient service, they are respond- 
ing quite generally to the invitation to 
participate in taking up the bond issue, 
by which it is proposed to retire the 
loan at maturity. The bonds will carry 
interest at 6 per cent. and will be grad- 
ually retired out of an annual sinking 
fund over a term of fifteen years. 

Assets in the 643 savings banks, trust 
companies, cooperative banks and other 
institutions of savings in Massachusetts 
for the year ended Oct. 31, 1924, show 
a total of $3,205,875,577. The increase 
was 8.82 per cent. over 1923. These fig- 
ures are from a report submitted to the 
Legislature by the State Bank Commis- 
sioner. 

Moderate improvement is felt in the 
textile, shoe and leather industry of New 
England, offset a little by minor obsta- 
cles in the path of clearing the labor 
and wage situation, particularly in the 
cotton textile field. Hardware, tool and 
miscellaneous manufacturing lines show 
little change. Increase in employment 
has slowed down temporarily but no re- 
cessions are recorded. 

Prices are kept within reason, there 
seems to be a big season ahead for both 
real estate and building, rents in this 
section of the country are, on the whole, 
stationary, or tending slightly lower, in 
some localities where the building pro- 
gram has been the heaviest. Contracts 
awarded for buildings and engineering 
operations in New ngland for the weex 
ended Jan. 27 amount to $9,020,500. 


Pennsylvania 
Special to The Annalist 


SCRANTON, Feb. 7.—Business is ex- 
pected to go ahead rapidly here next 
week because of the increased demand 
for anthracite coa!. Bankers and lead- 
ing business men report seasonal weather 
and a heavier order list on hard coal 
than at any time since the cold weather 
set in. Temperatures of zero and below 
this week, with an unusually heavy fall 
of snow, have added to make it a busier 
season, not only for the mines, but for 
other industries and business in general. 

With the coal sales increasing, the 
miners’ earnings go up and this is re- 
flected throughout the region, boosting 
store sales and increasing the activity 
of the banks. The chief city of the hard 
coal belt is not disturbed by labor trou- 
bles of any kind now. The settlement 
of the strike of 12,000 employes of the 
Pennsylvania Coal Company last week 


leads many to believe that, for the first 
time in years, this section will not be 
disturbed by the usual labor squabbles 
in February and March. Most of the 
building trades have signed up new con- 
tracts without trouble from the em- 
ployes. 


Michigan 
Special to The Annalist 

DETROIT, Feb. 7.—Improvement in 
industrial activity in the Detroit district 
continues, though the progress is some- 
what slow. Reports indicate a slight in- 
crease in employment over the previous 
week, the total falling somewhat short 
of that for the same week a year ago. 

Retail trade is augmented by special 
sales and price reductions. Jobbers and 


«wholesalers are not materially increasing 


sales. Collections are slow. 

Outward freight traffic reaches about 
the same level as a year ago, while the 
movement of inbound shipments is nearly 
one-fifth lighter than in 1924. 

Receipts of iron and steel are below 
normal, with a broader consuming de- 
mand forecast for later in the month. 

The volume of coal shipments is 
lighter than a year ago. Building main- 
tains a considerable degree of activity, 
with a prospect of large expansion when 
the weather becomes favorable. 

Illinois 
Special to The Annalist 

CHICAGO, Feb. 7.—Buyers are taking 
steel and commodities at a satisfactory 
rate here and the week was a noticeable 
one in both lines. More than 1,200 re- 
tail merchants were in Chicago to attend 
the annual convention of the Interstate 
Merchants Council of the Association of 
Commerce and bought dry goods and 
other merchandise in larger volume than 
in recent weeks or last year, filling out 
Spring stocks. Road sales of dry goods 
were ahead of last year’s and retail busi- 
ness picked up satisfactorily; in fact, 
they exceeded a year ago, with predic- 
tions made by interior buyers that busi- 
ness for the first half of this year is 
good and, if nothing happens to the 
crops, indications are regarded as favor- 
able for a liberal run of buying for the 
entire year. 

Consumption of steel is so heavy that 
mills in the Chicago district are operat- 
ing at nearly capacity and shipments of 
late have been the heaviest in more than 
four years and, some say, the largest 
known. Efficiency in railroad service 
has been a great help to consumers, less- 
ening the usual time of transportation 
from manufacturers to distributers and 
producing a healthy condition generally. 
Steel mills are sold up for the first 
quarter and within a week are expected 
to announce terms for bookings of ton- 
nage for the second quarter. Values are 
strong, not only for finished steel, but 
for pig iron, the latter holding around 
$24 as a basis, and consumers are taking 
good supplies. All but one furnace in 
the Chicago district are in operation. 

Coal buyers are taking small sizes, 
while lump coal is dragging and prices 
are being shaded to work off the sur- 
plus. From the lumber and building in- 
dustry come favorable reports, indicating 
an active season. Permits for 703 struc- 
tures, mostly residences, were taken out 
in January. This is ninety-seven less 
than in the same month last year. The 
cost is $21,000,000 against $14,117,000 
last year. 

One of the packers claims to be losing 
90 cents a hundred on the hogs he is 
slaughtering. Provision stocks are in- 
creasing and, in the case of lard at West- 
ern packing points, are 67,180,000 
pounds, or 36,000,000 pounds more than 
a month ago and 46,000,000 pounds in 
excess of last year. 

No complaints are heard about collec- 
tions. Loans of the Seventh Federal 
Reserve Bank decreased slightly for the 
week, while gold holdings and deposits 
were enlarged and the ratio increased 1 
per cent. to 78, the highest since Dec. 
10, 1924. 


Minnesota 
Special to The Annalist 
DULUTH, Feb. 7.—Wheat storage 
space at the head of the lakes is near 


the capacity of the elevators and prices 
are at or near top leve!s. Building oper 
ations in January, totaling nearly $400, 
000, doubled those of the same mont! 
in 1924. General retail trade for the 
week is reported as fair. A 
the demand for Winter wearing 
is ascribed to an unusually early 
wave. Merchants, as well as indu 
leaders, are veering toward the 
that a business revival, if any, will tak 
p'ace in the Spring. Furniture stor 
managements express satisfaction | 
the progress of February sales. Minne 
sota steel plant operations continu: 
abated with sufficient orders apparent 
on hand to warrant keeping present 
crews employed without drastic layoff 
The announcement today that Norther 
Pacific car repair shops at Brainard, 
Minn., which have been operating 
five-day schedule for more than a | 
will go on a six-day basis beginnin 

urday, Feb. 14, is regarded as signifi 

in railroad circles. 
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Nebraska 
Special to The Annalist 

OMAHA, Feb. 7.—Western farms 
who have been out of the buying mart 
for four or five years are replenishi 
their supply of farm implements } 
section. The John Deere Plow Compar 
of Omaha, wholesale farm imp eme 
maufacturers, in the last ten day 
received more inquiries on farm machin 
ery than they received all last year con 
bined, according to F. J. Farringtor 
Manager of the Omaha branch I 
next week a flood of inquiries and 
chases is expected. “We have 
more direct inquiries from farmer 
the four States in which we operate 
Nebraska, Western Iowa, Wyoming 
the southern third of South Dakot 
the last week or ten days than 
ceived all last year,” said Mr. 
rington. “These are inquiries 
from farmers, indicating large requires 
ments of agricultural implements whicl 
it is generally known, are mors 
pletely worn out on the farms in ti 
territory than has been the case f 
many years.” 

Farmers intend to increase their p 
duction on an economical basis with m: 
ern implements in 1925. 

Retail implement dealers have 
stood the strenuous hard time 
pulled through with less bankruptcy 
fewer failures than almost any other 
of retail dealers, in spite of the 
that they were the hardest hit, 
they depended entirely upon the 
of the farmers. 

We look for 1925 to be at least 2 
cent. better than 1924 and for continuou 
improvement in the next several yea! 


» pel 


Kansas 
Special to The Annalist 

ABILENE, Feb. 7.—Significant 
tendency to give utilities an opportun 
for sound development was the deci 
of the State Utility Commission 
week, the first in Kansas history, « 
lishing the zone principle in the 
sion of plants. It refused permission t 
extend a thirty-mile line to new prope? 
when another company can reach it 
an eight-mile line. Electric servi 
practically every village and town 
large customer-ownership is rapidly 
panding, as well as to hundreds of farn 
and the prospect for development 
ter than in a decade. 

Exemption of farm mortgages 
taxation passed one house of the Leg 
lature and is likely to become law. 
brings signs of sane business ideals, 
ceeding more radical tendencies. Spring 
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Conditions and Prospects in Europe 


Reforms, But No Violent Changes, to Be Expected 
From the Luther Cabinet in Berlin—British Indus- 
trial Profits Generally Low by American Standards— 
French Steel Industry Critically Weak Financially. 


From the Berlin Correspondent of The 


lnnalist 

HE Luther Cabinet ex- 
emplifies, as was 
predicted, the typical 
caution of politicians 
who have just 
reached power from 

“a position of great 

er freedom and 

less responsibility.” 

Chancellor Luther's 

program is just as 

tame, tedious, mid 
dle class, peaceful and even progressive 
program as that of the moderate Marx 
Cabinet, which preceded it, and, indeed, 
as that of the semi-Socialist Cabinets 
which preceded Marx. It promises to 
punish assailants of the Republican Con- 
stitution (the most numerous assailants 
are German-Nationals), promises loyal 
execution of the Dawes plan, and even 
promises ful! restoration of the eight 
hour day. 

To prove its honesty it has already re 
stored eight hours in the smelting and 
allied branches. It is going gradually to 
abolish housing and rent restrictions, 
but so was Dr. Marx, and in doing so it 
promises to protect poor tenants against 
exploitation, but so did Dr. Marx. It 
pormises to revalue loans, partially, but 
seems even more doubtful about this 
than was Dr. Marx, and it has already 
forgotten that its German-Nationalist 
supporters have promised 100 per cent. 
revaluation. In short, it is realized that 
the supposed militarist-monarchist Cabi- 
net will no more embark on violent 
changes than did the Socialist Cabinet of 
Ramsay MacDonald. As in England so 
here, political facts, economic facts, tra- 
ditions of government and international 
exigencies are a great deal stronger 
than Cabinets. This is a good thing; 
without it even a competent politician 
and sound financier like Dr. Luther 
would be unable to hunt with his mili- 
tarist-monarchist pack 

Dr. Luther has begun by promising a 
great financial reform. This is indis- 
pensable, because, while the finances are 
prosperous, there is no financial system, 
and there is no real budget. The new 
estimates for 1925 mechanically repeat 
the estimates for 1924, and even ignore 
the actual results of 1924, though these 
proved much more favorable than was 
estimated. There is no real income tax, 
but only quarterly advance payments 
based not on assessments of incomes and 
profits, but (in business concerns) on 
turnover. Dr. Luther promises in his 
coming financial reform “systematic, 
homogeneous, economically correct and 
socially fair taxation of the clearest and 
simplest form.” This big promise is 
meant seriously, and by persons who fol- 
low the extraordinary improvement of 
federal, state and municipal finance is 
even in part taken seriously. 





Finance Improving Rapidly 


State and municipal finance improves 
rapidly; Russia has a fully balanced 
budget, and- in Baden and some_ other 
minor States revenue is so satisfactory 
that taxes are being reduced. However, 
as the subventions agreement between 
republic, States and municipalities lanses 
next March, the promised financial re- 
form will affect all three. In Federal 
finance the improvement is amazing. 
The first nine months, ~ oa to December, 
of the financial year 1924-25, brought in 
more taxation money than | was credited 
in the estimates of the whole twelve 
months. Whereas, in twelve months the 
estimated revenue from taxes was 5,243 
million reichsmarks (gold marks), the re- 
ceipts in the mere nine months were 
5,293 millions. Owing to the returning 
prosperity of individual citizens, includ- 
ing workmen, income tax which was to 
yield 1,344 millions in twelve months 
yielded 1,598 millions in nine; owing to 
industrial propsverity the corroration 
income tax which was to yield.144 mil- 
lions in twelve months yielded 230 mil- 
lions in nine, and owing to active home 
trade the turnover tax which was to 





yield 1,260 millions in twelve months 
yie'ded 1,354 millions in nine. Other 
figures for the estimated twelve months 
and the realized nine months respec- 
tively are: traffic tax, 230 and 241 mil- 
lions; customs, 160 and 230 millions; 
beer, 126 and 146 millions. Reading 
these returns, the citizen is not inclined 
to regard Dr. Luther’s promise of sys- 
tematic homogenous, economically cor- 
rect, and socially just taxation as irony 
from the chief of a financially ruined 
State. And these results were attained 
despite complete abolition of a 40 per 
cerft. coal tax, reduction of the sales tax 
percentage and considerable income tax 
alleviations. The highest income tax 
rate is today 20 per cent., the normal 
rate 10 per cent., the rate for heads of 
families considerably less, whereas Eng- 
land still has a 17.5 per cent. normal 
rate and a supertax rising to 30 per cent. 


Some Fears of Credit Inflow 


Some sound authorities are neverthe- 
less not satisfied. They admit that 
while finances continue as they are any 
new threat to the currency by printing 
of fiat money for covering of ceficits 
is out of the question. Yet a danger 
exists. It lies no longer in a superfluity 
of bad, unsecured money, but in a pleth- 
ora of good money. This good mone; 
is the yield of the numerous foreiga 
loans and credits. Experts read with sur- 
prise the almost daily reports of suc- 
cessful industrial borrowings in dollars. 
sterling, guldens and so on, and remarks 
that sums which could not safely be 
often borrowed by a small European 
State are daily reported as having been 
lent to private German enterprises. The 
more money business has the better, for 
business is reviving, but the experts ask: 
What of the future? The foreign cred- 
its make for future mark inflation, for 
on their basis the Reichsbank wil! issue 
ever more notes, and this makes for inner 
depreciation of the mark. Of late the 
price rise has been rather too great to 
harmonize with a currency which, though 
not convertible, is theoretically a stable 
and fully gold currency. Secondly, comes 
the question how interest and ultimately 
principal will be paid abroad. “Grat- 
ifying as the alleviation (from foreign 
credits) may be,” said ex-Minister, 
Banker Dernburg to the Bankers’ Con 
gress at Dresden, “nevertheless such a 
means of sustaining business has its 
doubtful side. It causes the falsification 
of our foreign payment balance. The 
credits may be called in as result of 
political or economical conditions eithe: 
in the borrowing or in the lending state, 
and while the loans are mostly short 
term, they are not maintained liquid by 
the borrowers.” 

Professor Gustav Cassel, the Swed- 
ish economist, told the Congress that 
it was a great advantage for the world 
generally that the United States retain 
a large hoard of gold, to be used if 
there should later be a general gold 
shortage. This consideration is allied 
with the fact that “the value of gold is 
no longer an objective magnitude (mean- 
ing a fixed value independent of other 
things), because its value depends 
mainly upon the value of the dollar; in 
other words, upon United States bank 
policy. This in turn means that when 
any country reverts to gold it is not re- 
verting to the old objective, definite gold 
currency, but is rather joining itself up 
to the dollar currency, and so making the 
country in question depend upon Amer- 
ica’s exchange policy.” Professor Cas- 
sel predicts that the gold flood to 
America will not go further; the world 
gold reserves in which the flood had its 
source are largely exhausted. 

Therefore, the notion of impending 
gold inflation, with a price rise and a 
fall in the value of the dollar, and with 
it of gold, is exaggerated. On the con- 
trary, America’s former deflation policy 
may be resumed. In general, Cassel 
thinks that Europe should base its ex- 
change policy on the assumption that the 
dellar’s value (in goods) will remain at 
about the present value. At present, 
owing to the flood of United States cred- 


its, the dollar is undervalued in Europe. 


The main factor in the gold market today 
is the Reichsbank’s demand; if that de- 
mand, says Cassel, is not kept within 


moderate limits, the return of other 


countries to the gold standard will be re- 
tarded. 


Easy Credit Drives Up Stocks. 


Partly as a result of the foreign cred- 
its, short-term money has been growing 
increasingly plentiful, and owing to the 
fact that there is practically no discount 
market, the money is being invested in 
stocks. This, backed by considerable 
direct foreign speculation, has driven 
stock averages up, and the gold mark 
quotations of unscaled-down paper mark 
stocks average higher than in January, 
1924, and twice as high as in the follow- 
ing June. But these comparisons are de- 
lusive, because the paper mark capitals 
have of late been scaled down in widely 
varying ratios. Expressed in gold marks 
per 100 gold marks nominal of the new 
scaled-down shares, stocks are far 
cheaper than in January, 1924. (The 
comparison is achieved by applying re- 
trospectively the recently fixed scaling- 
down ratio to the corporation capitals of 
a year ago.) Reduced to this uniform 
system, the present average quotation 
per 100 gold marks of 190 industrial 
stocks is 97.22 gold marks, against 59.15 
gold marks in June, 1924, and 161.2 2 gold 
marks in January, 1924. This means that 
though stocks have risen in the last half 
year they are still cheap, but against this 
should be noted that in 1923 the gold 
prices of stocks rose about 400 per cent. 
After the latest rise an all-round reaction 


may easily take place, if for ne other rea- 
son than that at current interest rates a 
stock quoting 97.22 ought to beay at least 


a 10 per cent. dividend, and this year 


very few companies will be able to pay 
anything of the kind. 





Difficulties in 
British Industry 


F'rom the 
London Correspondent of The Annailist 


ITH the return to this country 

W of Mr. Norman, Governor of th« 
Bank of England, and the quo- 

tation of the pound sterling in New 
York at a discount of no more than 1 
per cent., the final rehabilitation of 
British curreney should shortly becom« 
an accomplished fact. The re-establish 
ment of British credit may be said to 
have begun in 1920, when the Govern 
ment balanced its budget, and to hav 
been completed two years later, when 
funding arrangements were made in tlic 
matter of the American debt. sritish 
commerce has practically recovered its 
pre-war position, our total foreign trade 
last year, expressed in 1913 value 
amounting to £1,350,000,000, or 96 pei 
cent. of the £1,404,000,000 recorded it 
1913. American readers are frequently 
at a loss to reconcile these facts, all 
pointing to a healthy economic state of 
affairs, with Britain’s much-advertised 
industrial difficulties and her unem 
ployed roll of nearly one and a quartei 
million. While industry is doubtles 
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steadily advancing, prosperity lags be- 
hind that of America. British manufac- 
turergshave many more idle plants than 
their American colleagues, and orders ac- 
cepted give frequently a margin of profit 
which the United States manufacturer 
would scarcely consider adequate. ‘The 
accompanying table, based on figures 
recently published on the trade supple- 
ment of The London Times shows the 
average return on capital in some of the 
principal industries. 

Why does Great Britain’s industrial 
experience compare so unfavorably with 
America’s? The answer gives a clue to 
some of the fundamental differences be- 
tween the two countries. America is a 
vast area, thirty-three times as large 
as Great Britain, very nearly self-con- 
tained, the development of whose re- 
sources absorbs the larger part of the 
national output. Great Britain is a 
number of small islands whose inhabi- 
tants have long specialized in a limited 
number of articles for overseas con- 
sumption. The ratio of foreign to do- 
mestic trade is about one to eight or nine 
in the case of America, against one to 
two in the case of Great Britain. Our 
total overseas trade last year was ap- 
proximately $250 per head, that of the 
United States $75. The degree of de- 
pendence on foreign markets varies with 
different British industries (of the most 
important, iron and steel sell normally 
about 75 per cent. of its output abroad, 
cotton 70 per cent., coal about 35 per 
cent., and wool much less). On _ the 
whole it is broadly correct to say that 
American production is a mirror of in- 
ternal development and British produc- 
tion a barometer of world conditions. 
This distinction cuts still deeper as a 
result of the high tariff barriers which 
handicap the Englishman in his search 
for markets, while his American col- 
league works within the enormous “free- 
trade” area of the United States. 


Plant and Man-Power Factors 


In spite of numerous obstacles British 
production has in fact regained pre-war 
level, but in the meantime the national 
plant and man-power have largely in- 
creased. Our population exceeds that of 
1913 by nearly 2,000,000. Scotland alone 
is capable of producing nearly three 
times her present output of pig iron. 
The widespread adoption of new labor- 
saving devices has tended to accentuate 
the difficulty. Idle plants means rela- 
tively high overhead charges; idle man- 
power involves taxation for the mainte- 
nance of unemployed workers. Trade 
unionism, again, which has to be taken 
much more seriously in Great Britain 
than in America, has since 1918 been 
frankly restrictive in its aims. The 
“work-fund” theory is an article of faith, 
and limitation of output at a point 
appreciably below individual capacity the 
rule in many industries. Finally, the 
British manufacturer as a taxpayer has 
to bear the burden of Great Britain’s 
enormous war debt, the service of which 
alone absorbs some 40 per cent. of the 
national revenue. It is thus probable 
that industry will continue for some time 
to show less recuperative power than 
finance, that progress will be more 
steady than stocking, and the average 
return on industrial capital (and, as a 
corollary, the rate of creation of new 
capital out of savings) higher in the 
United States than in Great Britain. 


Mr. Asquith and the Liberal Party 


Mr. Asquith’s acceptance of the Earl- 
dom of Oxford, which involves his trans- 
lation to the House of Lords, is likely to 
have considerable influence on the for- 
tunes of English Liberalism. A brilliant 
classical scholar, an orator of Ciceronian 
eloquence and a statesman singularly 
free from all taint of self-aggrandize- 
ment, Mr. Asquith is best regarded as 
the last surviving heir in the line of 
Gladstone. Prime Minister in three Par- 
liaments between 1908 and 1916, he was 
essentially a “peace-time” statesman, 
and the political crisis of 1916 put into 
’ power Mr. Lloyd George, essentially the 
right man for the work in hand, but, 
unfortunately, also a Liberal. 

On the personal side the honor ac- 
corded the Liberal leader is gratifying 
in every way. Mr. Asquith is somewhat 
advanced in years, and a seat in the 
House of Lords is at one and the same 
time a public recognition of his meritori- 
ous services, and an assurance of his 
continued presence in Parliament with- 
out the necessity of fighting at succes- 
sive general elections—an ordeal for 
which his ‘physical capacities no longer 
suffice. On the other hand, acceptance 
of the Earldom automatically strikes his 
name off the list of possible Prime Min- 
isters. The convention which requires 
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the head of the executive to be a mem- 
ber of the House of Commons is of com- 
paratively recent establishment, but its 
force was demonstrated as recently as 
1923, when Earl Curzon was passed over 
in favor of Mr. Baldwin. The Liberal 
Party has been, and is, very busy re- 
organizing itself after its disastrous ex- 
perience at the last general election, anc 
many of its members profess optimism 
as regards its chances of being called 
on to assume the reins of power at 
some future date. 

There remains, unfortunately, much 
bitterness of feeling between the two sec- 
tions of the party. The situation is not 
unlike that faced at numerous American 
conventions, when harmony has eventu- 
ally been restored by rival candidates 
for Presidential nomination, each resign- 
ing in favor of an “acceptable” third 
candidate. Mr. Asquith has substantially 
withdrawn his claim, though he remains 
for the present the titular head of the 
party. Although Mr. Lloyd George leads 
the Liberals in the House of Commons, 
feeling runs too strong to permit of his 
taking the supreme executive position 
should a swing of the electoral pendu- 
lum put the Liberals in power. His 
resignation, or his acceptance of another 
peerage, would open the way for a com- 
plete measure of reunion. However re- 
mote such a contingency may appear at 
the moment, Mr. Asquith’s decision has 
certainly made matters easier. Whether 
his lead will be followed, the next few 
months will show. 


French Iron Ore 
and German Coke 


From the 
Paris Correspondent of The 
PERIOD of hardships seems to be 
A facing French metallurgy after the 
breaking off of the Franco-German 
negotiations. 
to sum up the situation of this most 


It is therefore important 
important branch of French economic 
activity on the eve of a probable tariff 
war between the two neighboring coun- 
tries. 

It must first be noted that, although 
the French pig iron production—which 
was only about five million tons before 

r the peace to ten 
millions, as a result of the reincorpora- 
tion of Lorraine and the Saar with 
France, no overproduction crisis was 
experienced in spite of the fears which 
were very legitimately expressed at the 
time. This fact was due principally to 
the help which was afforded to the 
metallurgical industry by the French 
banks. It can be stated that but for this 
help more than 50 per cent. of the big 
French metallurgical concerns would 
have been stopped. This help, however, 
was but a palliative; the treasury situa- 
tion of most of these enterprises remains 
very precarious, and several of them are 
burdened with heavy debts which rende1 
their future uncertain and sometimes 
disquieting. 

A favorable factor has been the rate 
of the exchanges, which has greatly 
encouraged French exports, as in the 
case of one of the big French metal- 
lurgical groups which in 1924, out of 
1,000,000,000 francs turnover, exported 
more than 450,000,000 francs’ worth of 
their products. Exports have, there- 
fore acted as a safety valve, and as 
long as this outlet remains open, any 
immediate danger will be avoided. 

The labor situation remains favorable 
because retail prices in France still lag 
far behind wholesale prices, and the 
prices for foodstuffs remain considerably 
below the prices for most of the indus- 
trial products, the index figures bein 
as follows: Industrial products jumpe 
from 562 in October to 581 in December, 
while foodstuffs remained steady at 446. 
As the workmen produce the former 
and draw the wages based on the latter, 
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which they have to consume, the 
production in France, therefore, 
very favorable to exports. As 
stocks, they are practically 
which is another trump card in the 
of French metallurgists. 


hand 


German Coke Prices the Thorn 


The thorny question is to be found 
the coke situation. Most of the coke 
furnished to France by Germany, fron 
reparations quantities. This coke i 


} 


be credited to Germany according to her 


internal price. But this price is abso 


lutely artificial and is kept by Germany, 


at their will, of course, very high, 
the German industrialists are at 

same time producers and consumers 
their own coke and do not mind, there 
fore, at what price it is quoted. The 
French industrialists having to pay fo 
the coke they use at the German interna 


or 


price plus transportation and costs, are, 


as a matter of fact, greatly handicapped 
against their German, British and Bel 
gian competitors, and it can be safely 
stated that they have to pay more thar 
20 francs per ton over and above thei 
competitors’ costs, the average price in 
France at present being around 143 
francs per ton. As a result of the above 
conditions, the average net profit of th: 
metallurgical ——— in France 
1924 has been about 5 per cent. of their 
turnover, whereas, with better coke 
prices, they could very easily have 
reached 10 and even in some cases 15 
per cent. 

The German negotiations in Paris, on 
the other hand, have not concealed the 
fact that, thanks to the $200,000,000 
which have been lent to them recently by) 
American, British and Dutch bankers 
they have been able to stock very impo) 
tant quantities of raw material at favo 
able prices, are now in a position to pro 
duce more than before the war, and in 
tend to restart a wholesale dumping cam 
paign. They have even boasted that the 
have already succeeded in wresting, 
thanks to this practice, important orders 
from their foreign competitors. A casi 
in point was an important contract f 
locomotives for Brazil, which was adji 
dicated to Krupps and Hartmann at 30 
per cent. below the lowest British 
American tenders. 

Factors in a Tariff War 

What will be the result of a tariff wa 
under such conditions, it is difficult to 
forecast accurately. Nevertheless, fron 
personal inquiry it seems that the Lor 
raine metallurgists are most confident, 
and the danger is more apparent than 
real, in spite of the fact that exports 
from Lorraine to the Ruhr during the 
year 1924 amounted monthly to 100,000 
tons of iron ore, 10,000 tons of pig iron, 
13,000 tons of semi-finished steel, 1,300 
tons of rails, &c. According to French 
metallurgists, these products are moré 
essential to German transformation in 
dustry than their export to a egy 
vital to their works. If, therefore, Ge: 
many puts a duty on these products 
will not be in their opinion high enough 
to prohibit their shipping to the German 
works, which would be much emba? 
rassed if they were suddenly deprived of 
them. As an illustration of this fact 
several important contracts have been 
signed lately by Lorraine metallurgists 
with German industrialists by which the 
Germans have accepted to pay the Ger 
man tariff duties, whatever they might 
be. 

The German industrialists, on their 
side, say that during the “passive resist 
ance” they have been able to absolutel) 
do without the French production and 
boast that they will find in Spain, Na 
way, Sweden, &c., all the ore they need. 
But we have already explained why the 
minette (the Lorraine iron ore) is nec 
essary to the Ruhr industry, which has 
been specially organized to use it, and 
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Reduced to a 
Business Basis 


phosphates contained in this 
ential to German agriculture. 
the war German industrialists 
without Lorraine ore and 
products and were even 

of the French production 
listrict. There is no rea 
opinion, why the situation 
now changed, and we still 
dent that, after some aiter- 
neg otiations and strugeg an 
ng will be reached between 
on ore and_ semi-finished 
German coke and trans- 
dustries, both countries 

ther an economic cycle 

ng can prevent ultimately to 
again for the general well- 

r the peace of Europe. The 
nains only as to who will be 
out “a quarter of an hour” 

1 the other, in order to derive 
idvantages than the other 
navoidable understanding. 
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How Would 
You Answer 
These Questions? 


(A N you foresee a change in 
the trend of stock prices? 
you tell when the approxi- 

ate top of a bull market has 
1 reached? Is this—now—the 

ne to sell all holdings, or are 
s still headed upward? 


Your Profits 


sses—during 1925 depend 
upon how correctly you 
swer these questions. Here is 
opportunity to compare your 
pinion with the judgment of an 
rganization that has analyzed 
essfully the major market 
ements for 14 years. 
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What Lies Ahead for the Motor Stocks? 


Statistical Study of General Motors—The Leader of 
the Group Indicates That the Time for Bullish Ex- 


uberance Is Past. 


By PAUL GOURRICH 


SXXTITYOVYHE original possessors 
of stocks of the Gen- 
eral Motors Company 
of New Jersey, organ- 
ized in 1906, are still 
among the _ present 
generation to tell, if 
they wish, a unique 
story which, although 
it is true, sounds like 
a fairy tale of a busi- 
ness that from hum- 
ble and inauspicious beginnings, under- 
went a sensational growth and resulted 
in a giant organization diversified in its 
output, well integrated in its manufac- 
turing activities and known under its 
present name of General Motor Corpora- 
tion of Delaware. The common stock of 
the old company sold as low as $25 in 
1913, or about one-third of the present 
market price of the stock. The older 
stock, however, was equivalent, allowing 
for all recapitalizations and stock divi- 
dends, to just about thirty-three and 
one-half shares of present capitalization. 
This means an appreciation in value from 
the low price of 1913 of one hundred 
times, i. e., an investor who bought 
$10,000 worth of shares in 1913 would 
now have $1,000,000. In the same 
period the company distributed some 
$190,000,000 of cash, or about 1.85 per 
cent. of its total earnings, to its pre- 
ferred and common stockholders, some 
$20 per share having been plowed back 
in the property. Little wonder then that 
in all strong bull markets General 
Motors assumes a leadership in the 
motor department similar to that which 
United States Steel holds in the steel 
group. 

At present the study of General 
Motors has interest not only because of its 
own position, but also because its vicissi- 
tudes and phenomenal growth throw 
light on another industry in the early 
stage of developments which, while not 
in complete analogous condition, has 
many similarities in its future market 
possibilities to the motor industry—the 
radio. At a certain period éf develop- 
ment of the motor industry, when the 
prospects of the industry became more 
clearly designed, motor stocks sold at 
prices that were out of all proportion 
to current equities or earning power, 
but investors with courage and imagi- 
nation looked far ahead and bid up 
prices in accordance with what they con- 
ceived the future earning power of the 
industry likely to be. On the whole 
their estimates, high as they appeared 
at the time, were rather conservative. 
This is corroborated by the fact that the 
present price of General Motors, with 
proper adjustment for the difference in 
eapitalization, is higher than any price 
attained in the past, excepting the years 
1919 and 1920—years of an unusual 
general and special motor boom—years 
of inordinate speculation in motor stocks. 


A Statistical Study 


In the accompanying graph are plotted 
the yearly high and low prices of the 
common stock since 1913, from 1917 on 
of the present company, and prior to that 
of the New Jersey company, and the 
ratios of price to dividend and to book 
equities as well as the ratio of earnings 
applicable to the common stock to the 
dividend paid thereon. Any one who has 
studied the comparatively short but 
eventful history of the stock realizes the 
necessity of various adjustments to be 
made for changes in capitalization, stock 

dividends, as well as for the lack of 
uniformity of the periods covered by the 
income accounts and balance sheets. The 
original data, as given by the company 
reports, had to be prorated or otherwise 
adjusted. Stock dividends had been 
added to the cash dividends on the basis 
of the average market value of the stock 
dividend in the period it was declared 
and paid. Lack of continuity made it 
necessary to plot and compile certain 
data for shorter periods than other data. 
The difficulty which a student encounters 
in disengaging from the kaleidoscopically 
changed figures of capitalization, divi- 
dends, &c., a continuous and comparable 








series of figures is perhaps in itself 
characteristic of the growth of .the com- 
pany in the uneven development of the 
industry. Prices of the stock are through- 
out on the basis of capitalization of no 
par value stocks as they exist at present, 
with dividends, earnings and equities ad- 
justed to the same basis. 

As already mentioned, the extreme 
peak prices of the stock were reached in 
the great motor boom period of 1919-20, 
the high prices then having been a little 
more than twice the present prices. The 
extreme low prices were reached in the 
early years, which is natural for a grow- 
ing industry and company. As is always 
the case in bull markets, prices were car- 
ried to levels which proved to be incon- 
sistent with the realities of the near 
future of the company, the process of 
overdiscounting being subsequently cor- 
rected in the following bear markets by 
downward revisions of prices which in- 
variably underappraised the company’s 
prospects. If, at the high prices of 1919 
and 1920, pools trav'eled fast in their 
processes of discounting the company’s 
future, capitalizing current dividends, 
sometimes as high as 34 times their 

value, earnings at 19 times and book 
equities at 2% times, at the low price 
of 1922, the ‘appraisal of the dividend 
fell to one-half, while the market valua- 
tion of the current earning power and of 
the equity to one-fourth of the rate that 
prevailed in the bull market. 


No Boom in Sight 


It will be noted from the ratio of high 
price to dividend that, except in the early 
years when the industry and the com- 
pany had no established earning power, 
the lowest appraisal was 13.6 times the 
dividend in 1918. Judging by the small 
sample of the past, we should expect the 
stock, on the basis of the present divi- 
dend, to reach a price of at least $69 in 
a bull year. That price, however, has 
already been surpasse@. Except in the 
years of the early growth of the com- 
pany, or in the years when prospects 
for the future earning power were ex- 
tremely good, when the industry was 
enjoying unusual boom conditions and 
earnings were at arourd three times the 
current dividends—the extreme high 
prices were never more than 16.2 times 
the current dividend. On this basis a price 
of $381 is arrived at. Judging from past 
experience an appraisal of the book 
equity at 125 per cent. can be considered 
as justified in a bull market and under 
the present earning power of the com- 
pany over and above its current dividend. 
This would again suggest a price of a 
little more than $80 for the common 
stock. 
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While prospects for a good year for 
the company are reasonably certain, no 
boom is expected in the face of the 
obvious overcapacity of our motor plant 
and in the face of the keen competition 
that finds reflection in price cutting. 
Unless unforeseen developments in the 
industry or special developments in the 
company take place, there is no basis for 
expecting the price of the stock to go 
much above $80, under the present divi- 
dend. Earnings for 1924 probably will 
be around $7 per share exclusive of the 
undistributed earnings of the Fisher 
Body Corporation and of a minor sub- 
sidiary. 

Judging by the company’s past cash 
dividend policies, 1924 earnings will prob- 
ably have to be doubled before a higher 
regular cash dividend rate can be safely 
adopted. That is, average earnings for 
the next few years should be $12 to $14 a 
share in order to make possib'e a regular 
cash dividend of 6 per cent. An average 
of $12 to $14 per share for both good and 
lean years would call for earnings of at 
least $15 in a properous year, as 1925 is 
expected to be. Such earnings would be 
at a rate some 50 per cent. higher than 
in 1923, the best year of the company. 

Are such high earnings within the 
realm of reasonable probabilities? There 
is no way of estimating with any degree 
of accuracy future earnings of a motor 
company, but with the industry becom- 
ing more and more settled spectacular 
rises in earnings from year to year are 
probably a matter of history. An in- 
crease of some 30 to 50 per cent. in earn- 
ing in 1925 is reasonab'e to expect, while 
a larger increase is by no means impos- 
sible. The doubling of the Fisher Body 
dividend recently and the spectacular 





success of the Fisher Body Company on 
account of the growing popularity of 
closed cars promise to aliment in a sub 
stantial and permanent manner the Gen- 
eral Motor treasury. 

However, as things stand at present 
there is no basis for estimating 1925 
earnings of General Motors proper in 
excess of $10 to $11 per present share 
common, and consequently no basis fo1 
looking forward for more than a main- 
tenance of the present dividend. Even 
on the basis of such a dividend specu- 
lative enthusiasm may carry the stock 
above the maximum limit estimated 
above. Speculative imagination in this 
case is lavishly supplied with such tic 
kling elements as the company’s electrical 
refrigerating business, the possibilitie: 
of commercializing the truck, bus and 
railroad-used motor cars, the possibilitie 
of the various affiliated companies, 
most important of all the Fisher Body 
Company, and finally the export pro 
pects. But, as every one knows, between 
possibilities and actual earnings there 
are just a few intervening stares. 


The Financial Position 


In the financial plane the company 
shows a satisfactory cash and working 
capital position. The latter has im 
proved since the end of 1923 on account 
of cash received at the time preferred 
and debenture stocks were unified. A 
reported decrease in inventories has 
probably strengthened the cash position, 
and the ratio of current assets to cur- 
rent liabilities has greatly imvroved. 
However, relative to the increase in 
volume of business and capitalization, 
the working capital is none too large. 
The company has pursued sound depre- 
ciation and reserve policies and has 
written off good-will and patents to the 
extent of some $12,000,000 since 1917. 
A wiser course would have been to write 
the latter all off rather than steadily to 
recapitalize the company’s’ earning 
power. The policy of increasing the 
portfolio of affiliated investments has 
proved a wise one and the investments 
have proved fortunate. 

With the changing whims of the pub- 
lic as regards motor cars, however, the 
value of patents and good-will is rather 
an uncertain quality, and there is no good 
reason why the company’s book equity 
should be capitalized by market prices 
at a rate that allows for all tangible and 
intangible assets and more. With a de- 
clining margin of profit, as it revea'ed 
by the accompanying table; with highly 
competitive conditions perpetuated by 
the overcapacity of plant; with the 
growth of the industry from now on 
i. e., after a total registration of nearly 
18,000,000 cars—that can be at only a 
slow pace, bullish exuberance in the 
motor department, especially as regards 
such companies as are chiefly producers 
of passenger cars, would seem to be 
somewhat out of date, bright as the pros- 
pects for 1925 promise to be on account 
of the high price of grain and of the 
general improvement in business. 





























STATISTICAL RECORD OF GENERAL MOTORS 
(000 omitted). 
l 5 ‘ 22 | 2: 

comp saree = roit|_1918 | 1919 | i920) _i92i_| 1922 | 1928 
Cash, U. S. Governmen. Bonds, and Marketable Securities} 20,120 | 59,660 | 49,433 | 47,684 | 40,089 | 27,906 | 47,796 } 
Notes, Accounts Receivable, Trade dessereureved Less Re- | 

EP er Pere ee Pe ree er re eae yl, Sa 5,555 21,995 26,304 34,670 22,661 10,376 | 19,272 
IN bo 6c uw d's.4-4 nda boas nae wel ees 46,559 91,137 | 128,696 | 164,684 | 108,762 | 114,417 | 138,678 
Total Current and Working Assets ...| 80,504 | 183,623 | 216,407 | 258,599 | 178,135 | 180,239 | 219,901 
Investment in Affiliated and Miscellaneous Companies. | 2,030 2,859 | 53,398 | 66,002 | 56,377 | 57,293 | 60,796 
Real Estate, Plants and Equipment edie | 40,086 86,818 | 176,888 | 248,788 | 248,593 | 255,207 | 276,576 
Goodwill, Patents, etc. 11,971 35,714 | 20,323 22,414 22,4388 | 22,370 | 22,440 
Total Assets ; 140, 093 315,066 | 477,750 | 610,282 | 514,044 | 522,335 | 593,123 
CHIEF LIABILITIES 
Accounts Payable and Trade nenpianens in 1920 9,853 16,807 | 35,142 4 27,160 | 15,640 | 34,812 | 40,299 
Notes Payable j eae 10,802 6,812 74,421 48,974 Dies 10,000 
Total Current Liabilities ...]| 20,128 | 52,849 | 84,113 | 117,467 | 81,593 | 53,672 | 79,150 
Depreciation of Real Estate, Plant, and Equipment .. 1,428 | 10,061 | 23,084 | 33,285 | 37,527 | 50,827 | 63,248 
Debentures, Preferred Stock.................. 19,676 | 50,440 | 89,728 | 103,916 | 103,916 | 109,166 | 109,916 
Common Stock, Present Capitalization ( (No. of shares) 2,064 3,782 | 3,925 5,116 5,162 | 5,112 5,162 
Surplus ae 11,508 36,408 | 78,641 | 121,273 55,814 | 89,936 | 120,699 
eS aig cle gc aie 5g A eres Weare eg 172,677 | 269,797 | 509,677 | 567,321 | 304,487 | 463,707 | 698,039 
Net Earnings after Taxes 24,781 14,826 | 60,005 | 37,750 *38,681 | 51,496 | 62,067 
Per Cent. of Profits (%) . 43 | 11.7 | 118 6.7 | *12.7 | 112 | 89 
Total Cash Dividends Paid on Common Stock. wifes 7,430 | 11,237 | 17,3824 | 17,893 | 20,468 | 10,177 | 24,772 
Total Cars Sold, General Motors (No.) pet adnce laa 182 | 247 406 | 393 | 315 457 | 799 
Total Production in U. S. (No.) 1,869 | 1,153 1,974 | 2,205 1,662 2,687 | 4,014 
Per Cent. of General Motors Production to Total U.S. (%4)| 9.7 | 21.4 20.6 | 17.7 | 18.9 17.0 | 19.9 
Total Registration of Automobiles i in U. 5,104 | 6,141 7,530 | 9,177 | 10, 464 12,239 15,222 
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Inheritance Taxes, a Heavy Impost Little Understood 


Tax Experts Discuss Means of Protecting Estates 
Against Charges Which Reach as High as 40 Per 
Cent. and May Be Repeatedly Multiplied. 


By M. L. SEIDMAN, C. P. A. 


The following is the first article by Mr. 

Seidman of Seidman & Seidman on the 

subject of estate taxes. The second will 
appear in an early issue. 


—'T 


is no less true, be- 
cause almost incom- 
prehensible, that men 
spend their entire 
lives building up capi- 
tal funds to care for 
dependents after their 
deaths and, because 
of lack of knowledge 
of the tax laws or 
indifference toward 
them, leave estates so 
that their beneficiaries are the tax col- 
lectors. When an estate like Wool- 
warth’s must mortgage the Woolworth 
Building to help pay its taxes; when al- 
most all of the Henry Miller’s $40,000,- 
000 of land are attached for the payment 
of the tax; when the Henry G. Jackson 
estate is depleted 25 per cent. of its 
original amount by inheritance taxes— 
it is apparent that the thought of taxes 
was far removed from the minds of these 
descendants when they lived, yet the first 
troublesome and burdensome thought to 
those left behind. 

It is not to be supposed because of the 
illustrations given that the inheritance 
tax is a problem of only the very 
wealthy. The burden is felt as acutely 
by the $100,000 to $500,000 estate as it 
is by the $10,000,000 or $20,000,000 es- 
tate. The rates, though generally grad- 
uated, are steep: The Federal tax runs 
as high as 40 per cent. under the new 
law. State rates vary, but some of them 
too, run as high as 40 per cent. The 
income tax is upon income only and yet 
there are undoubtedly more business con- 
tortions gone through in one day to re- 
duce income .taxes than perhaps there 
ever were in al] inheritance tax history. 
Reasons for this are partly psychologi- 
cal; the inheritance tax is imposed but 
once and then when the taxpayer is dead. 
To this may be added such factors as 
the difficulty for the layman to under- 
stand the many inheritance and estate 
tax laws, in the light of the maze of 
rulings and decisions, one often contra- 
dictory to the other; also, the relative 
newness of the tax, &c. With inheri- 
tance tax rates pointing skyward, how- 
ever, far-sighted individuals must turn 
their thoughts to the protection of their 
estates. 


importance ‘of Residence 


Take the simple question of where to 
reside. Now, the answer to that ques- 
tion is not ordinarily based on the con 
sideration of taxes. As a matter of 
fact, that phase probably never enters 
one’s mind. Yet it may mean a differ- 
ence of many thousands of dollars in 
the tax bill if your legal residence or 
domicile, as it is technically called, is 
in Alabama, Florida, or the District of 
Columbia, where no inheritance taxes are 
imposed, as against living in States like 
Arkansas, Washington, Illinois, Missouri, 
or Wisconsin, where inheritance tax 
rates are very high. 

Then there is the question of what to 
invest one’s money in and where to make 
and keep the investments. Property 
such as cash in bank, accounts receiv- 
able, bonds, notes, &c., are generally, 
doomed to exist wherever their owner 
is domiciled (with certain exceptions, to 
be mentioned later) and only that State 
can tax them. Real estate, on the other 
hand, being fixed property, is deemed 
to exist where it is actually located, and 
the State in which the real estate is so 
located may tax it for inheritance tax 
purposes. It, therefore, becomes impor- 
tant in investing in real estate to con- 
sider the inheritance tax laws of the 
State where the property is located. 

For example, a resident of Alabama, 
where there is no inheritance tax, can- 
not say that his estate will pay no in- 
heritance tax, for, if he die owning real 
estate in Arkansas, his estate will be 
taxed by that State, and the tax there is 
about as high as any other State. 

Furthermore, stocks in corporations 
are regarded as taxable property not 
only in the State in which the owner is 





domiciled but also in the State in which 
the corporation is organized, and a tax 
must be paid in both States. Should 
the corporation be incorporated in more 
than one State—as many of the larger 
corporations, particularly the railroad 
corporations, are—inheritance taxes may 
have to be paid in them all. Thus, New 
York Central stock is subject to tax in 
New York, Pennsylvania, Ohio, Michigan, 
Indiana and Illinois, in addition to the 
State in which the decedent died resident. 
Likewise, stock in J. C. Penny Co., Inc., 
is taxable in Arizona, Arkansas, Utah, 
Montana, West Virginia, besides the de- 
cedent’s State of residence. 


Question of Stocks or Bonds 


Where the corporation does business 
is another factor to be considered, as the 
stock of a corporation organized in one 
State that does business in many other 
States may be subject to inheritance tax 
in all of them. 

Hence, the bond has far greater ad- 
vantages than the stock investment, from 
the point of view of avoiding duplication 
of taxation. But even here some States 
assert the right to tax the bondholders’ 
estates, where the debtor corporation is 
organized or doing business or has prop- 
erty, which secures the bond, located 
within its boundaries. It is noteworthy, 
in this connection, however, that several 
of the State courts have he'd that an 
attempt to reach out and impose a tax 
on a non-resident estate on such invest- 
ments is unconstitutional. 

If, however, a stock investment is de- 
sired, great care must be used in select- 
ing one’s investments from other than 
the purely investment standpoint. An 
indifferent or unknowing investor might 
purchase a share of stock taxable by so 
many tax authorities as to leave very 
little for his survivors. Take, for in- 
stance, the man who, living in one State, 
buys a share of stock in a corporation 
located in another, that does business 
in a third, has its transfer office in a 
fourth and keeps stock in the vault of 
a fifth. All the States involved might 
exact tax and, of course, the Federal 
Government comes in for its slice. This 
example is not exaggerated. In fact, 
it belittles the possibilities, in that the 
company may be incorporated or doing 
business in more than one State and 
thereby add to the list of tax assess- 
ments. It cannot be too strongly em- 
phasized, therefore, that in investing 
one’s capital more than the mere surface 
return must be considered. 

Perhaps the best way out of these in- 
vestment difficulties and this multiplicity 
of inheritance taxes is the incorporation 
of one’s personal holdings, either in the 
State of residence or in a State like 
Delaware, which imposes no tax on the 
estates of non-resident stockholders in 
its corporations. All that the decedent 
would then have is stock in his own 
corporation. If these securities were all 
kept in the State of the decedent’s resi- 
dence, the multiplicity of the death tax 
would be entirely eliminated. If further, 
the decedent resided in a State which 
itself. did not impose an inheritance tax, 
no inheritance tax whatsoever would be 
payable. 

Savings Through Gifts 


There are a number of features in 
connection with the disposition of one’s 
capital that warrant attention. Inheri- 
tance taxes are imposed upon property 
passing by will or intestacy. Property 
that does not pass in that manner, un- 
less the transfer is made in contempla- 
tion of death, is not subject to the in- 
heritance tax. The making of property 
gifts in the lifetime of a decedent to 
those to whom he would have left the 
property in any event on his death has, 
therefore, become a common method of 
avoiding inheritance taxes. As the prop- 
erty so gifted no longer forms part of 
his capital, it is evident that upon his 
death the decedent’s estate is not sub- 
ject to tax on it. A tax-free transfer 
is thereby accomplished. However, there 
are two major objections that mav be 
raised against this plan of disposing of 
one’s property: First, an out and out 
gift completely divests the owner of any 


control of the property, so that, if cir- 
cumstances should so change as to make 
necessary or desirable for the owner to 
repossess it, he has no remedy; secondly, 
the tax benefit would be practically elim- 
inated should the recipient of the gift 
die before the donor, for then the prop- 
erty would be taxed to the estate of 
the recipient, with the donor still alive. 
As a matter of fact, the same property 
might be doubly taxed for, if the re- 
cipient of the property provided that, in 
the event of his death before the donor, 
the property should go to the donor, the 
property in that way would find itself 
back in the donor’s estate and subject to 
tax on his death. 


Advantages of Trusts 


The disadvantages of the gifts are 
sometimes overcome through the crea- 
tion of a trust made during the life 
of its creator. A trust differs from a 
gift in that the property is not given 
to those to be benefited, but to some one 
else, called the trustee, to hold and use 
for those to be benefited. The very 
person creating the trust can make him- 
self his own trustee if he so desires. 
Furthermore, a trust can be made for 
the benefit of two persons during their 
lives before the property itself is given 
away and in that way the inheritance 
taxes are definitely eliminated for three 
lives. To illustrate: A, during his life, 
can put property in trust, the income 
to go to B for life, and then to C for 
life, and on C’s death, the entire prop- 
erty to go to D. In no ease is an in- 
heritance tax imposed, yet the full bene- 
fit of the property passes from A to 
B to C to D. If the same thing were 
done by A through his will, each one of 
those transfers would be subject to tax 
under most State laws. Heretofore, in 
order to accomplish this result, it was 
generally necessary that the trust be 
irrevocable, so as definitely to establish 
the property as outside the estate of 
the creator of the trust. But the courts 
are now inclining toward the view that 
even property vested under a revocable 
trust, if not made in contemplation of 
death, would not be a subject for in- 
heritance taxes. 

A new factor must be considered in 
this connection, and that is the Federal 
gift tax enacted recently. Whether such 
a tax is constitutional or not is doubt- 
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THE INCOME TAX LAW 


How the Government In- 
terprets It—A Summary 
of Current Rulings. 

By W. J. HOGAN, LL.B. 


Special Correspondence of The Annalist. 
WASHINGTON, Feb. 7. 
I LEI HE Commissioner of 
Internal Revenue an- 
nounced this week 
that he acquiesced in 
one decision of the 
Board of Tax Appeals 
but did not acquiesce 
in two others. The 











a Commissioner stated 
= that the latter two 
decisions would be 


taken to the courts 
and, pending final adjudication thereof, 
the Bureau would disregard them and 
proceed in accordance with existing prac- 
tice. It should be noted, however, that 
the Board’s own decisions are binding 
upon it as precedents. 

The decision acquiesced in is that of 
Poinsett Mills, Greenville, S. C., Docket 
83 holding that a contribution made to a 
church maintained in its mill village, 
producing direct benefit to the corpora- 
tion, was an allowable deduction. 

The two decisions not acquiesced in 
are the Bryant & Stratton Commercial 
School, Inc., Boston, Mass., Docket 43, 
and the Carroll Chain Company, Docket 
104. 

In the former, the Commissioner re- 

ards the decision as erroneous in hold- 
ing that the income is to be ascribed 
primarily to the activities of the prin- 
cipal owners or stockholders, in that it 
ignores two very important factors, 
namely, (1) the income-producing ac- 
tivities of the twenty-seven to thirty 
non-stockholding teachers, and (2) the 
income resulting from the use of capital. 

In the latter, the Board ruled that a 
taxpayer operating its business for a 
part of its first fiscal year after organi- 
zation and sustaining a net loss there- 
from is entitled to deduct such loss from 
taxable income earned in the succeeding 
taxable year under Section 204 of the 
i921 act, whereas the Commissioner 
makes a distinction between a full year 
and a period of less than twelve months. 


U. S. Board of Tax Appeals Decisions 


Decision 158—In 1918 and 1919 the 
Commissioner determined a deficiency 
against the F. Brewer Company, a Con- 
necticut corporation engaged in the re- 
tail dry goods business, by adding to 
net income cash discounts on merchan- 
dise where the merchandise was carried 
by the company at the net cost after 
deducting such cash discounts. The 
Board held such cash discounts should 
not be added to net income without in- 
creasing merchandise purchases in a 
similar amount. The deficiency was 
ordered recomputed. 

Decision 159—The Board upheld the 
contentions of the Franc Furniture Com- 
pany, Davenport, Iowa, that its books 
were kept on the instalment basis and 
that the Commissioner should have ac- 
cepted its amended returns when filed. 

Decision 160—H. H. Hewitt, President 
and Director of the Hewitt Rubber Com- 

ny of Buffalo, N. Y., gave his note 
or $1,000,000 in 1918 for 10,000 shares 
of preferred stock of the company. The 
Board overruled the Commissioner and 
held that the note for $1,000,000 received 
by the corporation from its President 
on April 1, 1918, for stock had an actual 
cash value on that date of the full 
amount thereof and constituted invested 
capital. 

ecision 161—In the appeal of the 
Tel-Electric Company of Houston, Texas, 
the Board held that it had jurisdiction 
to consider an appeal involving the de- 
termination of invested capital in a year 
in which the Commissioner has deter- 
mined a deficiency, even though, to do 
so, it is necessary to determine the cor- 
rectness of a claimed deduction from 
gross income in a year in which no de- 
ficiency appears. It was also held that 
when books are kept on an accrual basis, 
a liability accruing in one year cannot 
be deducted in a subsequent one. 

Decision 162—The West Point Invest- 
ment Company, West Point, Ga., was 
permitted to deduct from gross income 
in 1918 a bonus paid to its officers and 
charged as an expense for such fiscal 
year. 





Assets were transferred to a new cor- 
poration organized to receive them for 
a percentage of the capital stock, issued 
by the new corporation, and the entire 
amount of cash received from the sale 
of the balance of the issued stock. The 
Board held that the only taxable profit 
realized was that from the sale of such 
portion of the assets as is represented 
by the ratio existing between the num- 
ber of shares of stock sold to the public 
and the entire number of shares issued. 


Sale of Interest in Partnership 


Decision 163—A deficiency of $17,- 
543.98 for 1919 was proposed by the 
Commissioner against Nigel Lodi 
Campbell, due to an alleged profit on 
the sale or transfer of his interest in 
the partnership of William A. Read & 
Co., bankers and brokers of New York 
City. The Board, however, found that 
the deficiency so determined was er- 
roneous. 

Decision 164—The Commissioner’s de- 
termination in the appeal of the Elmer 
E. Scott Company was approved because 
of the taxpayer’s failure to adduce com- 
petent evidence in support of its con- 
tentions. 

Decision 165—For the same reason as 
in Decision 124, the Commissioner made 
an adjustment in auditing the profits 
tax returns for 1919 and 1920 of the 
Fairmont Railway Motors, Inc., a Min- 
nesota corporation, reducing surplus on 
account of insufficient depreciation 
taken in prior years. The additional 
taxes resulting were approved by the 
Board. 

Decision 166—In the appeal of D. E. 
Brown, who paid an income tax to the 
Canadian Government in 1920, it was 
held that where a credit is claimed by 
reason of payment of an income tax in 
a foreign country, the amount thereof 
should be computed at the current rate 
of exchange. 

Decision 167—At the hearing of the 
appeal. of Simon Epstein before the 
Board, the motion of counsel for the 
Commissioner for leave to file an 
amended answer was granted. An 
agreement by the Commissioner and 
taxpayer that the deficiency should be 
$120.81 was approved by the Board. 

Decision 168—The Board approved 9 
stipulation by counsel, in the appeal of 
the Maryland Car Wheel Company, that 
the additional taxes for 1918 and 1919 
should be: for 1918, $234.08 and, for 
1919, $6,378.93, instead of a total of 
$19,092.73, originally proposed. 


No Exemption for Army Officers 


Decision 169—The appeal of O. W. 
Rethorst, an officer of the U. S. Army, 
was denied by the Board, as the 1921 
act repealed the exemption for those in 
the military service. 

Decision 170—On the evidence sub- 
mitted, the Mason Cotton Mills Company 
was allowed part of a list of items as 
deductible expenses. Items aggregating 
approximately $5,500 were not proved 
and were disallowed. 


When Is a Deficiency Notice “Mailed”? 


Decision 171—The appeal of the 
United Telephone Company was denied, 
as it was not filed within the required 
time. The Board ruled that a deficiency 
notice is “mailed” when it is delivered 
into the custody of the Post Office of- 
ficials, or placed in a Government letter 
box, for transmission by mail. The 
sixty days within which an appeal may 
be filed begins at the expiration, at mid- 
night, of the day on which the deficiency 
notice is mailed and ends at the expira- 
tion, at midnight, of the sixtieth day 
thereafter. 

Decision 172—Stieglitz, Treiber & Co., 
Inc., a New York tin-plate and sheet 
iron corporation, had, in 1923, an open 
account with a debtor of $29,489.08. 
Being satisfied on reasonable grounds 
that the account was not collectible to 
the extent of more than 50 per cent. of 
its face amount, it wrote off half of it 
as a bad debt in closing its books for 
1923. In 1924, it received notes from 
the debtor for the full amount of the 
debt, payable in one, two and three 
years, but did not enter them on its 
books, continuing to carry the reduced 
debt as an open account receivable. It 
claimed a deduction in its 1923 income 
tax return of $14,744.54 for the bad debt. 
The Board held that the deduction should 
be allowed, under the Act of 1921. 

Decision 173—The taxpayer’s claim 
for paid-in surplus for invested capital 
purposes of $72,770.84 for 1918 was al- 








lowed in the appeal of the Whitney- 
Roth Shoe Company, Cleveland, Ohio, 
as the Board was convinced the accounts 
receivable in question had the value 
claimed by the taxpayer. 


Changes Method of Accounting 


Decision 174—Bank discount neither 
received nor accrued within the taxable 
year does not constitute income for that 
year. In this appeal of the Chatham & 
Phenix National Bank, the Commissioner 
was overruled in part and sustained in 
part. The Board held that a bank, 
which, by the method of bookkeeping 
employed, includes in income discount 
neither received nor accrued within the 
year, should be permitted to change its 
method of accounting so as correctly to 
reflect its income and proper adjust- 
ments should be made in the returns 
for prior years not barred by the statute. 
All amounts which constitute income 
within the year under the method of 
accounting employed must be returned 
for taxation in that year, even though a 
part thereof was improperly reported as 
Income and the tax paid thereon in a 
prior year. 

Decision 175—The Commissioner, al- 
though previously denying classification 
as a personal service corporation to the 
Farroll-Bittel Company, in answering 
the taxpayer’s petition to the Board, ad- 
mitted he was in error. The deficiency 
was disallowed. 

Decision 176—In the appeal of the 
Wilkes-Barre Lace Manufacturing Com- 
pany, the Board held that accelerated 
depreciation of special machinery, due 
to war conditions, should be allowed for 
1918 and 1919 and that, in cases where 
such accelerated depreciation is allowed 
as a deduction, the cost of replacement 
of such property may not be taken as 
a deduction in subsequent income tax 
returns, but must be charged against 
the depreciation reserve to the extent 
of such acceleration allowance. 

Decision 177—Capital stock of a cor- 
poration received by an individual in 
1920 as compensation for services ren- 
dered was held to be subject to tax as 
income on the basis of the fair market 
value of such stock. 

Decision 178—The Canyon Lumber 
Company in 1917 owned 50 per cent. of 
the stock of the Johnson-Dean Lumber 
Company. The remaining stock was 
owned by the W. W. Johnson Lumber 
Company. To secure an obligation to 
the Canyon Lumber Company the stock 
owned by the W. W. Johnson Lumber 
Company was deposited in escrow with 
a bank in September, 1918. From that 
time it was not voted by the W. W. 
Johnson Lumber Company. The Board 
held that the corporations were not af- 
filiated during 1917. 

Decision 179—In the appeal of Elmer 
E. Rodenbough, executor of the estate 
of Elizabeth McCahan Rodenbough, the 
Board held that the value of property 
purchased by decedent through invest- 
ments of proceeds of sale of securities 
acquired by decedent as a share in the 
estate of a prior decedent, who died 
within five years and on whose estate 
an estate tax was paid, was acquired in 
exchange, within the meaning of Section 
403 (a) (2) of the Revenue Act of 1918 
and such value is not properly to be 
included in the value of decedent’s gross 
estate. 


Income From Government Contracts 


Decision 180—The Board, in the case 
of the Tampa Shipbuilding & Engineer- 
ing Co., held that income received in 
1919 from the United States Emergency 


Fleet Corporation to construct ships, 
requisitioned in 1917, under authority of 
the Act of June 15, 1917, is income from 
a Government contract within the mean- 
ing of Section 301 (c) (1) of the Reve- 
nue Act of 1918. 

Decision 181—A contractual privilege 
to share in the profits resulting from a 
sale of real property is not such a prop- 
erty right as to entitle a taxpayer to 
deduct, as a “loss sustained from the 
sale or other disposition of property,” 
the amount of the profits which he had 
hoped to realize, had the contract con- 
tinued in force and a sale been made. 

Decision 182—-In applying Section 219 
of the Revenve Acts of 1918 and 1921 
and determining whether the income of 
a trust is taxable to the fiduciary or 
the beneficiary, all the facts and cir- 
cumstances must be considered. The in- 
come has, without question, been dis- 
tributed periodically since the creation 
of the trust. The Board held that it was 
not taxable to the fiduciary. Under the 
1918 and 1921 acts, the discretion of 
the fiduciary is not determinative of tax 
liability and Article 342, Regulations 45 
and 62, is not controlling. 

Decision 183—In the appeal of the 
Schmoller & Mueller Piano Co., the 
Board held that a taxpayer is not en- 
titled to include as invested capital or 
earned surplus for the year 1919 an 
amount representing accrued interest as 
of Dec. 31, 1918. The taxpayer kept 
books on an accrual basis, but did not 
actually accrue interest, and carried as 
surplus from 1909 to 1919 an estimated 
amount and treated on its books interest 
as earned in the year in which received, 
reporting in its returns as income only 
the interest actually collected. 


To Complete Net Taxable Income 


Decision 184—The Board held in the 
appeal of Charles E. Robertson that the 
net taxable income should be computed 
in accordance with evidence submitted, 
as follows: 

In computing net income, the taxpay- 
er deducted an allowance for debts ascer- 
tained to be worthless and charged off 
in the taxable year the sum of $7,914.88, 
in which was inciuded the sum of $1,100, 
paid for legal services that year by the 
transfer of a piece of real estate to the 
attorney regularly employed by the tax- 
ayer. The taxpayer sustained a net 
oss in the purchase and sale of stocks, 
bonds and grain in the sum of $4,632.50. 
The net income from rents was not in 
controversy and was agreed by the 
parties at the figure shown in the re- 
turn, $9,227.93. The taxpayer paid, as 
shown by the evidence, the following in 
the year: 

Ss 5 os eae eeake ee $8,183.64 
Brokerage Tax and Stock Ex- 


CIN aao<cccaaeue<ds 475.00 
ESS eer or 200.00 
$8,858.64 


In addition, the taxpayer received in 
the year interest on Liberty Bonds in 
the sum of $2,392.18 and dividends in 
the sum of $6,851.70. 

The net income subject to normal tax 
is computed as follows: 





a. Business Income.. $13,750.89 
b. Rental Income.... 9,227.93 
$22,978.82 
ON eee $4,632.50 
Deductions . 8,858.64 13,491.14 
Net income subject 
to normal tax.... $9,487,68 


In the computation of net income sub- 
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ject to surtax, there are added dividends 
as above set forth and interest on Lib- 
erty Bonds, if any, subject to tax. 

Decision 185—In the appeal of Edwin 
M. Brown, the taxpayer acquired one 
farm prior to 1917 and in that year ac- 
quired a verbal option to purchase an- 
other. Before the close of the calendar 
year 1917 he sold the farm which he 
owned and all his right, title and inter- 
est in the other to a corporation. In 
that year he received the entire pur- 
chase price for both farms, except the 
amount actually required to be paid out 
in acquiring the one on which he had 
the option. In 1918 he acquired the 
legal title to the second farm and con- 
veyed it to the corporation pursuant to 
the verbal agreement. The Board held 
that the entire gain arising from the 
sale of both farms should be included in 
gross income for 1917. 

Decision 186—The Board construed a 
certain lease to provide rental payments 
in sums set forth in the opinion in the 
appeal of the Tyler Warehouse Com- 
pany. 

Overstatements of Income 


Decision 187—The appeal of the Es- 
tate of Ernst Wenzel, Fred D. Diesing, 
executor, was based upon certain over- 
statements of income, in which case the 
Board held that the income should be 
reduced in accordance with the evidence 
submitted. 

Decision 188—In the appeal of the 
Gustafson Manufacturing Company the 
Board held that, under Section 234 (a) 
of the Revenue Act of 1918, a corporate 
taxpayer may not deduct as an ordinary 
and necessary expense more than a rea- 
sonable amount for compensation for 
its president. 

Decision 189—Evidence respecting the 
organization and conduct of the business 
of Frankle & Tilton, Inc., an insurance 
agency, was held by the Board to be 
sufficient to support a finding that the 
corporation was, in 1920, a personal ser- 
vice corporation. 

Decision 190—In the appeal of the 
George B. Ricaby Company of Ohio it 
was ruled by the Board that the com- 
pany was not a personal service corpora- 
tion and the deficiency of $9,000.96 for 
1919 and 1920 was approved. All of the 
stockholders devoted their entire time 
and attention to the business except C. 
F. Chapman, who owned one share of 
84% shares of stock. The income was 
from brokerage on purchases and sales, 
rent, subdivision sales and interest on 
loans. Sums of considerable size and 
comparatively large proportions were 
advanced to the stockholders, amounting 
to $22,411.46, as of Dec. 31, 1919, and 
$34,041.76, as of Dec. 31, 1920. The 
taxpayer always had in its possession 
large sums of money belonging to clients 
and awaiting payment on taxes, pur- 
chases, &c., or distribution to customers. 
This was an unavoidable incident to the 
business. The taxpaver did not trade as 
a principal in the years involved, but 
acted solely as agent or broker for its 
customers. 


Corporation or Co-Partnership? 


Decision 191—Under the facts dis- 
closed in the appeal of the Citizens Loan 
Association, the Board held that the in- 
come of the taxpayer was that of a cor- 
poration in the calendar years 1918 and 
1919 and properly taxable as such, but 
that for the year 1920 the income of 
the taxpayer was that of a co-partner- 
ship and should be apportioned among 
the partners according to their interests 
and taxed accordingly. 

Decision 192—The Commissioner’s de- 
ficiency was approved in the appeal of 
Clarence Schock, where it was held that 
a taxpayer, reporting on an accrual 
basis, must report items of income at 
the time they accrue without regard to 
the time they are paid. 

Decision 193—The Board held in the 
appeal of the Erie Coco-Cola Bottling 
Company of Erie, Pa., that a transfer 
of the entire capital stock of a corpora- 
tion and a complete new management 
will not relieve the corporation from its 
liability to pay an income tax and penal- 
ties subsequently ‘assessed by reason of 
fraudulent returns of the former offi- 
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cers of the corporation, even though the 
new management is entirely innocent 
and blameless in the matter. 

Decision 194—A corporation which in- 
creases its book inventory to agree with 
a physical inventory, offsetting such in- 
crease by a “Reserve for invoices not 
received,” has not thereby received addi- 
tional income under such circumstances 
as set forth in the appeal of the College 
ey Boat Corporation of New York, 
a = 





The U. S. Treasury 


Special Correspondence of The Annalist 
WASHINGTON, Feb. 7. 
HE Treasury is begin- 
ning to give serious 
attention to the Ital- 
ian war debt for the 
first time in several 
Since the cre- 
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Ab ali been generally as- 
pees te ala]aiala sumed that the ar- 


‘ rangements for the li- 
quidation of the Italian debt to the 
United States would be made only after 
a funding agreement had been negotiated 
between France and the United States. 
Now it appears that definite steps may 
be concluded in negotiations between this 
country and France for the funding of 
the debt of that country by the end of 
the present year and there is some hope 
that the beginning of 1926 may see both 
the French and the Italian debt disposed 
of in so far as the arrangement of a 
liquidating program is concerned. 


A Possible Increase in the Treasury’s 
Income 


Arrangements for the funding of these 
two debts are of particular importance 
to the Treasury because, when once the 
demand notes of the Governments of 
France and Italy have been transferred 
into formal obligations, providing for or- 
derly liquidation, definite amounts can 
be charged against these accounts as an- 
nual receipts in the yearly budget of the 
United States. Unless the funding 
agreements with these countries provide 
for definite postponements of the initial 
payment dates, the yearly returns from 
these obligations, which together approx- 
imate $6,000,000,000, would provide an 
appreciable addition to the income of the 
Treasury, no matter what the rates of 
interest nor how small comparatively the 
yearly payments of principal. 

The unfunded foreign debts do not fig- 
ure at all in the budget. The annual in- 
stalments to be paid by Great Britain, 
Finland, Poland and Hungary,all of whom 
have arranged for the liquidation of their 
obligations to the United States, are car- 
ried as estimated receipts for the year 
covered by a budget. But the obligations 
of the other debtor nations, which are 
represented at present only by demand 


notes in the hands of the Treasury, do 
not have any bearing upon estimated rev- 
enues, upon which the Administration 
bases its consideration of probable tax 
reduction. 


The Italian Debt to the Fore 


The Italian debt, which is now coming 
to the fore, following upon the more or 
less official discussions of the French 
debt, is the second largest unfunded for- 
eign obligation on the books of the Treas- 
ury. As of Nov. 15, 1924, the date of 
the latest official Treasury compilation, 
the French debt amounted to approxi- 
mately $4,000,000,000 and the Italian debt 
to approximately $2,000,000,000. Great 
Britain, the largest of the debtor nations, 
funded her debt of nearly $5,000,000,000 
more than a year ago. The Italian obli- 
gations differ mainly from the French 
debt in that no credits ware granted to 
Italy by the United States after the ter- 
mination of the war, while France is 
heavily indebted for the purchase of sur- 
plus war materials after the Armistice. 

According to the official figures, the 
principal of the Italian debt totals 
$1,647,000,000, consisting entirely of ob- 
ligations representing cash advanced un- 
der the various Liberty Bond acts. In- 
terest on this sum, as of Nov. 15, 1924, 
aggregates $449,000,000. On the cash 
advances made to Italy, that Government 
had paid the United States in interest 
$57,000,000 up to May 15, 1919, but since 
then there are no payments on the Treas- 
ury’s books to the account of Italy, with 
the exception of $164,000. This latter 
sum consists of $37,000 paid by Italy 
on account of cash advances and $127,- 
000 representing amounts due the Gov- 
ernment of Italy by various departments 
of the United States Government, grow- 
ing out of wartime transactions. These 
were paid to the Treasury under ar- 
rangements previously made with the 
Governments of France and Italy that 
sums due them by these departments 
would be applied on account of principal 
of obligations representing cash advances 
under the Liberty Bond acts. 


The French Debt 


The $4,000,000,000 French debt con- 
sists of $3,340,000,000 of principal and 
$796,000,000 of interest. The principal 
of the debt consists of $2,993,000,000 of 
obligations, representing cash advanced 
under the Liberty “Bond acts, and $407,- 
000,000 of obligations received by the 
Treasury from the Secretarv of War and 
the Secretary of the Navy on account 
of the sale of surplus war material to 
France. Payments credited to France 
on account of principal obligations ag- 
gregate $64,306,000, consisting of $64,- 
212,000 paid on cash obligations and $94,- 
000 representing amounts set off against 
sums due France by various departments 
of the Government. France is credited 
with interest payments to the United 
States totaling $211,000,000. To May 
15, 1919, a total of $125,000,000 had been 
paid on obligations, representing cash 
advanced, and from May 16, 1919, to 
Nov. 5, 1923, $4,000,000,000 was paid on 
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Internal revenue: 
Inc. and profits tax. 809,165,322.07 
Misc. internal rev.... 515,306,260.13 

Miscellaneous receipts: 
Proceeds Govt.-owned 

securities — Foreign 
obligations— 
Principal 23, 205,567.67 
Interest 9,797,235.17 
Railroad securities. 114,237,984.97 
AM CEG ec cccccccs 3,806,051.14 
Trust fund receipts 
(reappropriated for 
investment) 
Proceeds sale of sur- 
plus property...... 


17,966, 176.68 


11,530,756.61 


Comparative Analysis of Government Fiscal 
Statements as of Jan. 


8$15,923,721.40 
528, 642,118.76 


23,206,081.53 
89,797,235.17 
114, 707,494.33 
4,382,034.38 


18,873,614.18 
12,117,947.46 


General expenditures 
Int. on public debt 
Refunds of receipts 
Customs ..... 
Internal revenue 
Postal defeciency 
Panama Canal.. 
Operations in specia 
accounts: 
Railroads . 
War Finance Cor} 
Shipping Board. 
Alien prop’ty funds 
Loans to railroads 
Adjusted service cer 
tificate fund . 


856,038,333. 73 
609, 930,170.30 


60,993, 206.14 
90,877,700.67 
24, 234,958.04 

5,499, 164.48 


18,343, 679.89 
29,201, 245.80 


Investment of trust 





penditures chargeable 
against ordinary re- 


ceipts 30,709,613. 11 


Sinking fund 


Forfeitures, gifts, &c 





44,942,477.40 


Purchases from foreign repayments......._.. 
Received from foreign Governments under debt settlements.......... a 
le SI ees aig ore? 06s phar VLR ar aeRO ede 
Purchases from franchise tax receipts (Fed. Res. and Fed. intermediate credit banks).. 


REE AE ay a eae et IN Ys 


Panama Canal tolls, 

Ws cksthetnde Tene 14, 236, 226.27 14,604,331.29 16,796, 368.48 funds: 

Receipts from mis- Govt. Life Insur. 
cellaneous sources Civil Service Re 
credited direct to tirement .... 
appropriations .... 16,924,360.98 17, 263, 767.28 19,304,949.48 Dist. of Col. Teach 

Other miscellaneous.. 104,125,335.92 105, 297,991.01 132,270,395.47 ers’ Retirement 

———____—___———- - — For. Service Retire 
Total ordinary. . .$2,018,509,342.25 $2,064,475,1417.97 $2, 178,097,986.83 ment ........ 
Excess of ordinary re- Gen. R. R. Conting 
ceipts over total ex- 
Total ordinary 





33,046, 975,21 


Public debt retirement chargeable against ordinary receipts: 


Operations on the Basis 
27 and Feb. 3, 


1925 


Fiscal Fiscal Corresponding EXPENDITURES 
RECEIPTS Year 1925 Year 1925 Period Fis- (Ordinary): 
(Ordinary) : (to Jan, 27). (to Feb. 3). cal Year 1924. (Checks and war- 
> ee $308, 298,064.64 $319,658,805.18 $314,607,814.35 rants paid, &c.) 


$1,094,959. & 


15,110, 46 


ww 





ahnuary, 


ns. Up to Nov. 15, 1923, 
i $61,000,000 on account 
obligations representing 
materials and from Nov. 
v. 15, 1924, $20,000,000 
1id on these obligations. 
st payments are utilized 

of the public debt, al- 
een years since Italian 
ents have been available 
However, the tendency 


arters now is to anticipate 


this year which will result 

ments of France and Italy 

payments to the United 

ter how small in amount, 

good faith in the recog- 
artime obligations. 


Public Debt Operations 
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l'reasury show an increase 
n the gruss debt and of 
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ss debt on Jan. 31, 1925, 
17,000,000, as compared 
100,000 on Dec. 31, 1924. 
January the net balance 
fund was $287,000,000, 
00,000 at the end of the 
giving a net debt on 
0,000,000, compared with 
the end of December. 
transactions in January 
hiefly in receipts rather 
litures. The total public 
r the month amounted 
$108,000,000, of which 
represented by Treas- 
certificates of indebted- 
ijusted service series, de- 
t of the soldiers’ bonus 
6,000,000 represented de- 
ements of national bank 
erve bank notes; Trea- 
l'reasury savings securi- 
ented by the amount of 
and postal savings bonds 
f $92,000. Public debt 
1924, aggregated 
which $45,000,000 was 
easury savings securi 
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he same month a year 
expenditures were repre- 
00,000 in the retirement 
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+,560,814.53 


17,571,519.99 
47,549,055.67 
70,154, 347.95 
33,099.46 
9,571,000.00 





$1,851.32 18,222,651.97 
724.35 8,527,460.70 
),493.58 121,027.92 


1,232.86 errr 
432,269.28 98,500.00 


),616,410.62 $1,784,453,061.62 


$74,000.00 $219,452,400.00 
208,600.00 38,509, 150.00 
91,858, 200.00 


0, 900,000.00 
17,550.00 7,091,100.00 
200.00 3,634,550.00 
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09,916,253.95 $360,597,950.00 





9,532,664.57 $2,145,051,011.62 
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Foreign Securities in American Markets 


EGARDED as probably 
a result of the rumors 
of the approaching ap- 
pearance in the New 
York market of numer 
ous of the smaller Ger- 
man and French in- 
dustries seeking loans, 
the New York Stock 
Exchange, through its 
President, E H H 
Simmons, late last 
week announced that 
adopted a set of iron 
American inves 
Heretofore the 
been left en 
Committee 


Dead dapennsrarsaneagrerer 





had 
safeguard 


the Exchange 
clad rules to 
tors in foreign securities 

listing of foreign bonds has 
tirely to the discretion of the 
on Listings This committee has now 
been given a definite standard of measure 
by the new rules adopted They are in 
structed to obtain information, before ad 


mitting any foreign security to listing, jon 
the following points ' 
1 (a) Statement of debt, internal and 


which it is to 


currency 1n 
debt to be 


external 


external, and 
be paid; statement of 
computed in dollars 


(b) Contingent and actual Habilities, and 
priority 

(c) Revenue or assets pledged, if any, 
under present and other loans, and nature 
of administration 

(d) Summary of such revenue receipts 


assets for preceding 
available 
which said 


from such 
stated in dollars, if 

(e) Status of the law unde: 
revenue or assets are pledged 

2 Past debt record with respect to 

(a) Defaults 

(b) Sealing down 

(c) Suspending sinking 

3 Where listed 

$4. Currency in which interest and 
cipal are to be paid. 

». Tax liability and exemption 

i. Statement of governmental income 
and expenditure for whatever account in 
the preceding five years 

7. Statement of the sums required in 
dollars to meet foreign interest charges 
in each of the five preceding years. 

S. Statement in terms of weight and 
dollars (converted) of merchandise im 
ports and exports in each of the preced- 
ing five years 

Statement of covenants, if any, with 
payment of principal and in 
bonds dependent upon state of 
war and nationality of holder 


and income 
five years, 


payments 
payments 


interest 
fund 


prin 


respect to 
terest of 
peace or 


German Bonds 

Government 5s fluctuated last 
$2,000 and $1,700 per mil 

licn, with the last sale on Friday at $1,950 
per million, or only $50 above the closing 
price of the week previous 

Prussian 3% per cent. pre-war bonds ad- 
vanced from a low of $2.60 last week to a 
closing price of approximately $3.30 in 
Berlin. The market in shares has, in gen 
eral, considerably weakened The excep- 
tion is the potash shares The accom- 
panying table shows prices of Jan. 23, 30 
and the closing prices on the Berlin Stock 
Exchange of Feb. 6. 

The German authorities are 
their power to facilitate trading in 
man stocks on the stock exchanges. 


German 
week between 


doing all in 
Ger- 
By an 





week ended February 7, 








French rentes (in 
Paris)....... 
French W. L. (in 

Paris)... 





LISTED FOREIGN BOND SALES 
Week Ended February 7, 1925 


The par value of listed foreign bonds in the New York market for the 
1925, and for the year 1924 to date, together with 


comparative figures for the same week in 1924, was as follows: 


N. Y. Stock 


Exchange N. ¥. Curb 
Last Week ee ee $14,562,500 $701,000 
Previous Week : 9,207,967 461,000 
1925 to Date ; 73,099,967 4,064,006 
Same Week in 1924 10,896,500 1,107,000 
1924 to Date 49,776,500 5,625,000 

FOREIGN GOVERNMENT SECURITIES 
Previous Year Same 
Last Week. Week. to Date. Week, 1924. 

British cons. 2%s. 58 @ 57% 58 @ 57% 58 @ 57% 57 @ 56% 
British 5%... .10154%@101% 10144 10134@101% 100%@ 99% 
British 444s 97% 97%@ 97% 974%4@ 97 96%4@ 96% 


48.50048.45 48.450448.40 49.800@48.40 54.45@54.25 
58.40@57.70 58.75@58.65 61.00@57.70 70.22@59.85 








G. Company were brought out in this 


market by one of the larger brokerage 
houses at $13 per share. At the same time 
this stock was offered at $12 per share 
in the open market in New York. This 
concern owns sixty-four factories and 
stores, and operates twelve under leases. 
There are very large claims made as to the 
value of this stock 





Prospective Polish Loan 

It is thought in banking circles that this 
week will see the flotation of a Polish 
Government loan, probably of $50,\ .A),000. 
The loan will be of especial interest, for it 
will fix Poland's credit rating and indicate 
to other countries which border Russia 
what they may expect when they come 
into our market for loans later on, as, it 
is rumored, several desire to do. In the 
last few years Poland has built herself 
up into a new nation, paid off debts and 
stabilized her currency Dillon, Read & 
Co.. it is said, have an option on the loan 
until Feb. 15, and it seems to be generally 
believed that they will exercise it on or 
before that date. 


Austrian Bonds 

return to normal 
offers a more 
most of the 


The problem of the 
peace conditions in Austria 
complicated situation than in 
other Central European States. The move- 
ment now on foot by one of the Austrian 
political parties to bring about a close al- 


liance with Germany has resulted in a 
slight advance in prices on the Stock Ex- 
change in Vienna 

The Austrian Government has balanced 
its budget for the next few months and 
the savings bank deposits are increasing 


notwithstanding the fact that there are 


175,000 people unemployed 

The shares of the old established Aus- 
trian banks and industrial corporations are 
selling on a very low basis, according to a 




















official decree the Stock Exchange tax 
was abolished, effective Dec. 31, 1924 prominent Wall Street house, even con- 
The shares of the Rudolph Karstadt ‘A. sidering all the unfavorable existing con- 
Approximate Closing Prices per 1,000 Marks Nominal Value 
MINING SHARES 
1. Deutsche Luxembure - 96S 933 860 
Jan. 23 Jan. 30 Feb. ¢ 
2. Gelsenkirchen .1,050 1,019 933 
%’. Harpener 1,580 1,598 1,431 
4. Rheinstahl 577 648 612 
5. Mansfelder A. G a ji no 51 
6. Oberschlesische Eisenbahn-Bedarf 141 137 
7. Phoenix 708 653 
%. Riebeck Montanwerke ; veces ‘ 536 490 
POTASH SHARES 
1. Deutsche Kaliwerke 339 9 352 
”. Westeregeln Kali s P 220) iS 246 
CHEMICAL SHARES 
1. A. G. f. Anilin-Fabrikation 27 267 
%. Elberfelder Farbfabriken 339 317 
3. Elberfelder Farbrabriken ‘ 288 272 
s ELECTRO SHARES 
1. Allgemeine Elektricitaets Ges... 134 132 125 
2. Lorenz Telephon u. Telegraphe nwe arke 65 70 68 
%. Elektrizitaets A, G. vorm, Schuckert & Co 759 765 716 
4. Vogel-Telegraphendraht A. G 35 40 38 
5. Siemens-Halske oats 90K 900 &40 
6. Rheim. Westf. Elektr ieee ht 565 5o5 
M/ ACHINERY SHARES 
1. Goerlitzer Waggon june 52 4 0 
2. Linke-Hofmann Lauchammer A. G 142 142 125 
%. Orenstein & Koppel A. G xe 233 243 207 
4. Vulkanwerke Hamburg, Stettin A. G. 178 185 183 
5. Deutsche Werke ae 51 49 45 
TEXTIL i SHARES 
1. Deutsche Wollenwaren-Manufaktur A. G. 78 75 70 
2. Koeln-Rottweil A. G : 145 148 140 
B. ANK SH ARES 
. Commerz un Privat Bank A. G. 66 68 65 
2. Deutsche Bank 132 134 131 
3. Disconto-Gesellschaft 189 191 186 
SP ME So ok cenndcctekwaeae ; ‘ ‘ 4 4 93 
SHIP P ING SHARES 
1. Hapag 298 328 298 
EL, oded cdc ecknbcnee be ema ened esimawe 39 42 38 
VARIOUS SH< ARES 
1. Deutsche Erdoel A. G oeee 605 675 650 
2. Genthiner Zuckerfabrik A. G. 35 34 32 
o> 


ditions. There are several loans to Aus- 
trian industrial enterprises hanging fire at 
the present time and, with foreign capital 


interesting itself more and more, advices 
from Vienna. indicate higher prices for 
stocks. 


A sharp advance occurred in the pre-war 


bonds of Austria, as well as of the City 
of Vienna last week. This is very im- 
portant to the people who hold Austrian 


securities in this country. The crown de- 
preciated in value so fast right after the 
war that most of the Austrian bonds pur- 
chased here were bought at very low 
figures The closing prices for Friday in 
the open market were os follows: 
Bid per 
1,000 Kronen 


Vienna, pre-war bonds $4.50 
Vienna, 1917 bonds 2.00 
Vienna, 1918 bonds 1.50 
Vienna, 1919 bonds .... - 1.00 
Vienna, 1920 bonds .. ‘ eee 
Vienna, 1921 bonds ‘ cnn | a 


Eastern Railways of France Loan 

last week opened with the offering of 
$20,000,000 Eastern Railways of France 
(Chemin de Fer de |’Est) 7 per cent. ex- 


ternal gold sinking fund gold bonds, due 
Nov. 1, 1954. This is the first French 
issue to be offered this year and was 


watched with especial interest as there was 
some doubt as to whether or not a French 
loan could be successfully floated here, in 
view of the expression of sentiment in the 
French Chamber of Deputies recently re- 
garding France's foreign obligations. 
However, it was highly successful and was 
completely sold out shortly after the offer- 
ing was made. The bonds, on account of 
the situation, probably, were offered at 
87%, to yield about 8.10 per cent., a higher 
yield than in the case of other French 
issues. The offering group consisted of 
Dillon, Read & Co., Marshall Field, Glore 
Ward & Co., White, Weld & Co., the 
Union Trust Company of Cleveland and 
Cassatt & Co. Proceeds of the issue, it 
was announced, would be used for build- 
ing new lines, for repairs, improvements 
and buying rolling stock 


Rumored New Loans 


Last week rumors were flying around 
Wall Street regarding much new foreign 
financing. Chief among the countries 


mentioned after Poland, whose prospective 
$50,000,000 loan is treated in a separate 
paragraph on this page, was a loan, be- 
lieved to be of $50,000,000 or $75,000,000, 
to the Government of the Argentine na- 
tion. It is thought that these bonds, if 
issued, would take the form of a long- 
term issue. Her nearest maturity is $25,- 
000,000 of short-term notes, which fall due 
this week. Owing, however, to Argentine 
law, which will not permit the price to be 


below 92, or at a rate of 6 per cent., it is 
difficult to find international banking 
houses willing to accept it under these 


conditions, with other foreign loans bear- 
ing a much heavier interest rate. 


Numerous French loans, which have 
been held back until things settled down, 
after M. Marin's declaration in the 


Chamber of Deputies recently, which up- 
set confidence in French credit tempo- 
rarily, are to break soon as well as some 
additional German industrial loans prob- 
ably for smaller amounts. 


Saxon Public Works Loan, Inc. 

The National City Company last week 
offered $15,000,000 Saxon Public Works, 
Inc. (Aktiengesellschaft Saechsische 
Werke), first mortgage 20-year sinking 
fund 7 per cent. guaranteed external loan 
gold bonds, dated Feb. 2, 1925, due Feb. 
1, 1945, at 92 and accrued interest, to yield 
about 7.80 per cent. The sinking fund in 
the last ten years of the loan will be suf- 
ficient to retire the issue at maturity. In- 
terest dates are Feb. 1 and Aug. 1. Coupon 
bonds in denomination of $1,000 and $500 
are registerable as te principal only. The 


proceeds of this loan will be used to defray 
the major portion of the cost of erection of 


a new 100,000 kilowatt power plant, neces- 
sary extensions to transmission and dis- 
tributing machinery, a new briquette 
factory, adjacent to the company’s coal 
fields, or to fund debts incurred in con- 
nection with this construction program 


The State of Saxony owns all of the stock 


of the company and the company is not 
required, therefore, to issue debentures 
under the Dawes plan, but will be re- 


quired to make certain payments which are 
expected to total $74,000 a year 

The company is primarily engaged in 
the generation, transmission and distri- 
throughout the 


bution of electric energy 
State of Saxony and adjacent territory 
The territory served consists of about 


6,950 square miles, with a total population 
of more than 5,000,000. In January, 
1924, the fixed assets and investments of 
the company were put at $32,000,000 


British Iron and Steel 
Weakness in the British 
trade continues, the hope for larger de- 
mand having failed to materialize. Rail 
business is particularly weak. With the 
German market closed, Belgian and French 
manufacturers are beginning to dump sur- 
plus material in England. Belgian billets 
are quoted delivered in London at £6 5s, 
compared with the British price of £7. 
English pig iron output in December was 


iron and steel 




















580,300 tons and steel out put 551,000, 
compared with 2,500 and 694,300 tons, 
res ‘ADV ERTISEMENTS. _ . 
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MEXICAN 
AUSTRIAN 
and 
GERMAN 
Securities 
Jerome B. Sullivan 
covernmenr, O8(CO, “Ra'sonos" 
42 BROADWAY, — NEW YORK 
Tel. Hanover 0600. 
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AND STOCKS 
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SPECIALIZING IN FOREIGN 
BONDS AND STOCKS 


RENDIEW & CO. 


BROKERS 
30 BROAD STREET 
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Telephone Broad 1452-3- 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are averages of the prices submitted by the firms whose key num- 


bers appear before each security. Quotations are as of the Friday before publication. 



































































GOVERNMENT—BONDS GOVERNMENT BONDS—Continued MUNICIPAI ON DS—Continued 
ARGENTINA: ITALY: Ke CZECHOSLOVAK Bid.Offered 
Key Bid.Offered. Key Bid. Offered. 3 Carlsb 14 16 
1-10 Argentine Recission 4s, 1896-99 (stg.). 72% 73% = 2 Italian Govt. 5s, 1925 (Treas.) (per lire 3 g j 7 16 18 
1-10 Argentine 4s, 1897-1900 (unification) ri ROOD) 6 osocnccscccesccsesdeatesnseicee. 41% 42% - 
(sterling) ........ 69% . 70% | 1-3-4-18 Italian Consolidated War Loans is, DEN MARK a 
i \rgentine 5s, 45 (large, unlisted) (Arg. xs FDIS. (Ure)... ose ceccccs cress veccssace 40% 41 1 Copent $ & stg.) 75 XI 
pesos, sterling) -.......+-+.ses.se seen 88% 84% | 1 Kingdom of Italy 6%s (Ser. A, 1920), GERMANY 
i Argentine 5s, K.4 (listed numbe rs) (Arg. BO Es We Win cass cheese casscec vende 99% 100% aera 
pesos, sterling) ....... S4 86 3-4-32 Berlir (per mks. , 
1-4-26 Argentine 5s, rg (small, unlisted) (Arg. a JAPAN: ; : 1,000) -- 4% 1 
‘ pesos, sterling) . ety 835g «=—S4K 1 Japanese Govt. 4s, 1931 (large pieces, , , — o riit : ks 000). F % 4 
905 LS p sterli . 8 SS —— = . ; ‘ » . 
AUSTRIA: Japanese Govts 43,1981 (amail’ piec fan © 000,000)..... 159 200 
3-82 Austrian 6s, 50-year (per kr. 1,000,000). 8 10 1905) (U. S. $ and sterling).......... 80 81 Lo “ellie min os 1 
: Austrian 6% Treas., 6-yr. (kr. 1,000,000) 22 27 1 Japanese Govt. 5s, 1907 jane. and Fr. > as Methane . sit . 
fes.) 73Y This 3-4 ( ple 1,000).. 14% 1¢ 
, : : ‘ s. ne 6 ih ek oes Oa ea UNS W166 Becki bbs VA wp 3-4 Snene : : 1.000).... 15 161 
BELGIUM: . dhe 3-4 ene s. 1,000,000) 25 40) 
: - . MEXICO: — 
1-26 Belgian Govt. Restoration ds, 1919 (Bel- wr . ney 61 4-32 Dr ler k 1,000). 13% 15 
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respectively, in November. Pig iron out- 
put for 1924 was 7,318,900 and steel 8,221, - 
100 tons, against 7,440,500 and 8,481,800 
tons, respectively, in 1923, and 10,263,000 
and 7,663,900 in 1913. 


Hungarian Savings on Increase 

The Hungarian Burean of Statistics re- 
ports that deposits in the Postal Savings 
Bank and in thirteen of the larger banks 
in Budapest between June 30 and Nov 
30, increased nearly 200 per cent. This 
was on a gold basis. 

These figures are derived from the report 
of Jeremiah P. Smith, Commissioner Gen- 
eral of Hungary, in his report for Novem- 
ber, to be filed with the Council of the 
League of Nations. 


Leonard Tietze Aktiengesellschaft Loan 

Another German commercial organiza- 
tion came into the New York market last 
week, when the Leonard Tietze Aktien- 
geselischaft, one of Germany's largest re- 
tail chnin store systems, completed ar- 
rangements for a short-term loan 
New York*banking group consists of Leh- 
Sachs & Co., Hall- 


man Bros., Goldman, 
garten & Co., Halsey, Stuart & Co., Inc., 
and J. & W. Seligman & Co. No public 


offering of the securities will be made at 


this time 


MEXICO AND SOUTH 
AMERICA 


Argentine Foreign Trade 
Exports from the Argentine Republic fot 
the first nine months of 1924 totaled 
796,300,000 gold pesos, exceeding those for 
the whole of 1923 by 25,000,000 gold pesos 
Imports for nine months were 620,050,000 
gold pesos, according to a preliminary re- 


port to the Minister of Finance by the 


Director General of Statistics. 

In the remainder of 1924 Argentine 
foreign trade has presented proportions 
and conditions identical with those of the 
first nine months; it is, therefore, to be 
expected that the favorable balance of 
trade for the year will be 230,000,000 gold 
pesos This excess of exports has been 
surpassed only three times, in 1915, 1918 
and 1919, when balances were 276,000,000, 
301,000,000, and 375,000,000, respectively. 
balances in 


The aggregate of adverse 
1921, 1922 and 1923 is 189,000,000 gold 
pesos, which is wiped out by the 1924 


surplus The Director of Statistics points 
to the improved rate of exchange for the 
peso as one effect of the better trade posi- 
tion, and warns against any exaggerated 
imports in 1925, following the 


increase in 
purchasing power of 


greatly augmented 
the country. 


Paraguayan Situation 

According to advices received by the De- 
partment of Commerce from Consul Will- 
son at Asuncion, Paraguay, the slight de- 
pression in the general economic situation 
of Paraguay, noticeable in September, con- 
tinued throughout the latter months of 
1924 The depression was especially evti- 
dent in agricultural circles, due to the 
almost complete destruction of the cotton 
crop by locusts, but planting has recom- 
menced and the Bando Agricola reports 
considerable progress. Large orders have 
been placed abroad for all classes of mer- 
chandise, and it is reported that the money 
supply is more than sufficient to cover. 


Argentine Loan of 1909 
J. P. Morgan & Co, last week announced 
that the firm was ready to receive tenders 
for the amortization of 524,000 Argentine 
Argentine Government 


gold pesos of the 


5 per cent. internal gold loan of 1909 
Tenders for sale of the bonds with coupons 
due Sept. 1 next and thereafter at a price 
to be stated must be lodged at the office 
of the bank not later than 3 P. M. on 
Feb. 12 

Mexican Bonds 

The strictly informal nature of the con- 
versations which have taken place between 
the Mexican Minister of Finance, Mr. Pani, 
and the International Bankers, was em- 
phasized in an official announcement to 
that effect by the latter. Whatever has 
happened in these conversations, it is evi- 
dent that the whole situation created by 
Mexico’s default on the agreement has 
been thoroughly thrashed out and that 
Mr. Pani and the bankers know exactl) 
where they stand at present. 

Pending Mr. Pani's return to Mexico, the 
market of the bonds has suffered a slight 
reaction and has lost most of its activity, 
but with a strong undercurrent noticeable 
The next step has to be taken by the Mex- 
ican Government, and nothing would quite 
as much convince the world in general and 
the bondholders specifically of Mexico's 
sincerity to live up to its. agreement, than 
a resumption of payments on the debt. 

While the revolution of the past year 
may be benevolently construed as force 
majeure in diverting funds_ specifically 
pledged under the agreement into other 
channels, this argument can no longer be 
used in withholding funds specifically allo- 
cated to the bondholders. The suspension 
of the debt service was made by official 
decree of the President. The bondholders 
are now anxiously awaiting a new decree 
announcing the resumption of payments. 
Such a decree would be a signal for re- 
neéwed activity with rising prices and would 
also be the beginning of a new and credit- 
able chapter of Mexico’s financial career. 


News of Domestic Securities 





YHE outstanding feature 
of the market last 
week was the activity 


seen in the purchase of 
oil shares. The a'most 





sudden collapse of 
Wortham production 
and the rapid rise in 
prices of crude made 


the buying of oil 
shares immediate on 


\ Vl 
the part of many who 





pees, 


Ja 


had expected to ac- 
cumulate them more 
or less leisurely 
New highs were seen during the week 


for Pan American, Skelly, Independent Oil 
and Gas and other active issues. Condi- 
tions in the oil district point to competitive 
bidding for crude in the near future, which 
will mean higher prices and greater profits 
for the producing companies. In the Cali- 
fornia district many companies will bene- 
fit from the rise in crude and refined 
prices, and among these are Shell Union, 
Pacific Oil and Standard of California. Al- 
though the ojl shares were greatly favored 
by the announcement of a drop of 49,000 
barrels in the average daily production, yet 
at the close of the week the oil shares 
showed hesitancy, which was attributed 
to the news that Congress was planning an 
investigation of the price situation 


Crude Oil Production 


The American Petroleum Institute esti- 
mates that the daily average gross crude 
oil production in the United States for the 
week ended Jan. 31 was 1,953,300 barrels, 
as compared with 2,003,200 barrels for the 
preceding week, a decrease of 49,900 
harrels. The daily average production 


east of California was 1,356,500 barrels, as 









compared with 1,404,300 barrels, a de- 
crease of 47,800 barrels. The following 
are estimates of daily average gross pro- 
duction for the weeks ended Jan. 31, Jan. 
244, 1925 and Feb. 2, 1924: 
DAILY AVERAGE PRODUCTION 
(Figures in barrels.) 
1925 1924 
Jan. 31. Jan, 24 Feb.2. 
Oklahoma 479,700 481,000 408,450 
Kansas 82,000 81,950 71,500 
North Texas 92,400 92,500 63,850 
Kast Cent. Texas 181,950 230,250 134,450 
West Cent. Texas 54,700 4,650 50,550 
North Louisiana 49,750 49,850 54,000 
Arkansas a 106,200 104,700 113,200 
Gulf Coast and 
Southwest Texas 123,050 124,100 86,600 
Kastern ‘ 99,000 100,000 105,000 
Wyo., Mont. and 
Colorado 87,750 85,300 145,350 
California 596,800 598, 900 684, 650 
Total 1,953,300 2,003,200 1,917,600 
California production was 596, S00 


barrels, as compared with 598,900 barrels, 
a decrease of 2,110) barrels; Santa Fe 
Springs is reported at 47,000 barrels, 
against 46,000 barrels; Long Beach 118,000 
barrels, against 119,000 barrels; Hunting- 
ton Beach, 41,000 barrels, no change; Tor- 
rance, 41,000 barrels, no change; Domin- 
guez 56,000 barrels, against 59,000 barrels, 
and Rosecrans 8,800 barrels, against 8,900 
barrels 


Oil Price Investigation 


Washington 
investigation 


received from 
that an 


Dispatches 
last week intimated 


Congress into the 


indertaken by 
crude oil 


gasoline and 


would he 
recent advances in 
prices 

One oil official said he was not surprised 
at the news and looked upon it as the 
‘annual investigation’’ of Congress. He 
expressed the opinion that the recent ad- 
vances in both crude and refined products 
were justified. If crude oil were not worth 


its present price, in the opinion of the 
larger purchasing companies they would 
not be offering to take over the product 


at prevailing quotations and at the same 
time premiums would not be offered for 
the surplus stocks now held in storage. 


The opinion of trade leaders is that pro- 
duction in the United States, due to the 
recent collapse of flush production in the 


newer fields, presages a smaller output for 
this year, provided new fields are not dis- 
covered. In view of this, it was said, there 
will be a greater demand for crude oil this 
year than in 1924. Gasoline will naturally 
follow the price of crude 


It was admitted by one authority that 
production of gasoline in December was 
much larger than consumption, but this, 


he said, was due to the preparations being 
made by the larger companies to turn the 
crude product into gasoline in order to 
meet the record-breaking demand expected 
next Spring and Summer If the oil 
companies did not stock up gasoline during 
the Winter months, according to this ex- 
ecutive, a shortage would prevail during 
the Summer, as the refineries cannot turn 
out this product rapidly enough to meet 
the demand when the motoring season is 
at its height 


PUBLIC UTILITIES 


Prices among the utility stocks showed 
little variation during the week, and what 
little activity there was showed itself for 


in the sheres of the Electric 
and the Electric Bond and 
Share Company. In some localities it was 
intimated that there might be some con- 
nection between the recent strength in the 
shares of these two companies. It is pos- 
sible that a large accumulation of Electric 
Bond and Share is in progress, and possi- 
bly some of the stock may be for the ac- 
count of Electric Investors, Inc. 
American Power and Light and Com- 
monwealth Power Corporation remain more 
or less around recent levels, while some 
weakness was displayed in the price of 
Republic Railway and Light stock 


the most part 
Investors, Inc., 


Commonwealth Power Corporation 


statement of earnings 
of the Commonwealth Power Corporation 
and subsidiaries for the twelve months 
ended Dec. 31, 1924, shows applicable to 
dividends and depreciation an amount 
equivalent to $5,870,629.34 or $21.74 per 
share on the 270,000 shares of preferred 
stock and $20.75 per share on the 210,000 
shares of common stock After provision 
for depreciation, earnings amounted to 
$13.86 per share on the preferred and 
$10.62 on the common as compared with 
$13.90 and $11.01 respectively for the same 
period last year based on the same number 
of shares now outstanding 


The preliminary 


Brooklyn Edison Report 


The Brooklyn Edison Company, which 
will pay on March 2 its one hundreth con- 
secutive quarterly § dividend, has just 
issued its annual report to stockholders for 


1924. The annual meting will be held 
Feb. 24. 
Brooklyn Edison stands in an enviable 


position in its dividend record. It has paid 
dividends without interruption for twenty- 
five years, 6 per cent to 1903 and 8 per 
cent. since June, 1903. The available 
records show only eight electric utilities 
with a capitalization of $10,000,000 or over 
that have paid dividends without inter- 
ruption for twenty-five years or more. In- 
dustrials with this dividend record are still 
more rare. United States Steel, the great- 
est of all the industrials, has a history 
shorter than the period during which 
Brooklyn Edison has paid consecutive divi- 
dends. 

The annual report for 1924 shows that 
the company is more than maintaining the 
rate of growth that has characterized it 
for the last five years. Gross revenue in- 
creased in 1924 to $26,030,840 from $23,- 
422,313 in 1923 and net income to $7,059, - 
011 in 1924 from $5,714,402 in 1923. The 
earnings per share, which were $9.97 in 
1923, after deducting the reserve for con- 
tingencies, increased to $10.98 in 1924. 
After all deductions the report shows a net 
increase in the surplus of $810,931.41. 

The revenues in 1924 show that 9 per 
cent. went for taxes, local, State and Fed- 
eral, while 51 per cent went for operating 
expenses, 15 per cent. for dividends and a 
like amount to reserve and surplus. Inter- 
est took 8 per cent and employes’ profit 
sharing something over 1 per cent. The 
15 per cent. of revenue allocated to divi- 
dends represents 8 per cent. on the capital 
stock outstanding at the time dividends 
were declared. 

During the year an increase in the capi- 
tal stock from $50,000,000 to $75,000,000 
was authorized. Of the new stock $16,000, - 
OOO was offered to existing stockholders 
and all subscribed for, while the remainder 
was held in the treasury. There was also 
authorized an issue of $25,000,000 5 per 
cent. general mortgage bonds. Ten million 
dollars of these bonds were psed to redeem 
outstanding 7 per cent.  ¥e The bal- 
ance went to reimburse thé treasury for 
capital expenditures in connection with the 
construction of the new Hudson Avenue 
generating system and the extension and 
development of the transmission and dis- 
tribution system. The company has now 
an authorized capitalization in stock and 
bonds of $120,000,000, of which $105,000, - 
000 is outstanding, divided into $60,000,000 
common stock and $45,000,000 bonds. Of 
the bonds $8,500,000 are 6 per cent., $4,- 
275,000 4 per cent. and the remainder 5 
per cent. 


The Tennessee Electric Power Company . 


The preliminary statement of earnings 
of the Tennessee Electric Power System 
for the twelve months ended Dec. 31, 1924, 
after deducting fixed charges and first pre- 
ferred dividends shows $1,778,127.58 or 
$35.56 a share on the 50,000 shares of sec- 
ond preferred stock and $9.48 on the 156,- 
0QOO shares of common stock; after pro- 
vision for depreciation there remained a 
halance equivalent to $18.64 per share on 
the second preferred and $4.05 on the com- 
mon as compared with $18.21 and $3.91 
respectively for the same period last year. 


MOTORS 


The activity in the motor share group 
during the past week centred about the 
stock of the Mack, Studebaker and Hud- 
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'PYNCHON & CO. 





Members New York Stockh Exchange 
and other leading Exchanges 


111 Broadway New York | 


CHICAGO LONDON | 
MILWAUKEE LIVERPOOL | 
Direct Private Wires to 

penee. - Philadelphia poven 4 , 
Springfie Tachi 3ran apids | 
Providence be ashington Milwaukee | 
Waterbury Baltimore Minneapolis 
New Haven Akron St. — | 
Albany “lev 3 San Francisco | 
Rochester Cleveland Los Angeles | 
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Bernhard, Schiffer &Co. 


Members New York Stock Excnange 


Investment Securities 
Domestic & Foreign Bonds 
Public Utilities Securities 


14 Wall St. Tel. Rector 0700 
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ROBINSON & CO. 


INVESTMENT SECURITIES 


26 EXCHANGE PLACE 
NEW YORK 


Branch Office 1- Park Place 
Members New York Stock Exchange 





























A. B. Leach & Co. 


Incorporated 
Investment Securities 


62 Cedar St., New York 
105 So. Sa Salle St., Chicago 


Philadelphia Boston Cleveland 





























BLYTH.WITTER & CO. 


61 Broadway 
New York 
INVESTMENT 
SECURITIES 
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Wickwire-Spencer Steel 
7% 5 Year Notes 
Yielding about 15% 


MORTON LACHENBRUCH & CO. 


, Specialists in Preferred Stocks 
42 B’way, N. ¥. C Tel. Hanover 5600 
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OPEN MARKET—DOMESTIC SECURITIE 








PUBLIC UTILITY—BONDS 
me. oes. 

Adirondack Elec. Power Corp 
Adirondack Power & Light Co. 
Adirondack Power & Light Co. : 
Alabama Power Co, Ist 5s, 1946 Sees 6% 
Alabama Power Co, Ist & ref. 6s, 102% 
Alabama Power Co. Ist & ref, 5s, 
-19 Alabama Traction, L. & FP. Ist is, 


I 

i 

1 1950 : 10240 
1 

1 

1 

1 

1 963... 
! American Gas & Electric Co. deb. 6s, 2014 
i 

I 

i 

1 

1 

1 

J 

i 

1 


1930 93 








6 95% 
96% 97% 


105 106% 


American Power & Light Co, deb. 6s, 2016 
Appalachian Power Co. Ist 5s, 1941 
Appalachian Power Co. secured 7s, 1936 
Appalachian Power Co. 6 
Arkansas Light & Power 
Birmingham L., H. & P 
Birmingham R., P. & L. 
9 Birmingham Waterworks 68, D4. . 
Boise Gas Lt. & Coke Ist s. f. 5s, 1941 


1945 
1946 
ref. 44s, 1954 
54 na ealaes 

















1 Buffalo neral Electric Ist & ref. 5s, 1939 
1 Buffalo General Electric Ist 5s, 1939...... 

! Buffalo Railway Co. cons. 

1 Buffalo Traction Co. Ist 5 

1 Burlington Gas & Light Ist 

1-8-28 Durlington Ry. & Light Ist 

i Butte Electric & Power Co, 

{ Canton Electric Co, Ist & of. ds 

i Carolina Power & Light Co. Ist . 

i Carolina Power & Light Ist ref. Gs, 1953. 

= Catawba Power Co. Ist 6s, 1935 

i Cedars Rapids Mfg. & Power Ist 5s, 1953 

i Central Georgia Power Co. Ist 5s, 1938 

1 Central Ind. Power Ist col. & ref Ss, 1947 

i Central N. Y. Gas & Electric 1st 5s, 1941 
1-19 Central lower & Light Co. Ist ts, 1946 

1-19 Central Power & Light Ist & ref. 6%s, 1952 

1 Citizens’ Gas of ~~ anes Ist ref, Ss, 1942 
6 CN TG GI Ei db cs0:c2 cd tcncuesacrecerense 
6 Cities Service deb. Cc. 

6 Cities Service deb. D. 

6 Cities Service deb. E » 

1 Cleveland Elec. Illum. Co. Ist 5s, 1939....... 
1 Cleveland Elec. Ilum. Co, s. f, deb. 7s, 1941.... 
i Cleveland Ry. Co. Ist 5s, 1931 ee 
1 Columbia Gas & Electric Co. deb. 5s, 1927 

1 Columbia Ry., Gas & Elec, Ist 5s, 1936 

1 Columbus, Del. & M. Elec. Ist & ref. 5s, 1937 
i Columbus Ry. Ist cons. 4s, 1939 i 
1 Columbus Ry., P. & L. Ist ref. 5s, 1940 

‘ Columbus Ry., P. & L. ref, Gs, 1941 

1 Columbus St. Rys. Co. Ist cons. 5s, 1932 

i Commonwealth Edison Co. Ist 5s, 1943 

1 Commonwealth Edison Co. Ist coll 

i Consolidated Cities Lt., P. & T, Ist 

1 Consolidated Gas & El. L. & P. gen 

1 Consumers Elec, L. & P. (N.O.) Ist 

i Consumers Power Co. of Mich. ist 5 

! Continental Gas & Elec. Ist coll. s 

































1 Continental Gas ref. Gs, 1947 2 ¥ 
1-19 Continental Gas Series A 7 99% 100% 
! Continental Gas & Elec. Co. sec. 6%s, 1964..... 96% 98 
1 Dallas Power & Light Ist 6s, 1949 1038 105 
i Dayton Power & Light Ist & ref. 5s, 1941 so a 98 
1 Dayton Ltg. Co, 1st & ref. 5s, 1937 98% 99% 
1 Denver G. & E. 1st & ref. 5s, 1951 ae 924% 93 
i Denver G. & E. 1st 5s, 1949.. Rye mA 98 99 
! Des Moines City Ry. gen. & ref. 5s, 1936.. aaa 78 80 
1 Dubuque Elec. Co. Ist 6s, 1942 . sas ¢ 100 
1-19 Puluth St. Ry. Co. Ist 5s, 1930 94 
i Eastern New Jersey Power Ist tis, 1949 ‘ 
28 } t St. Louis & Suburban 5s, 1952.... aes L 

1 Meonomy Light & Power ™~ Ist s. f. 5s, 1956... 96 w.o. 
1 Electric Dev. Co. 5s, 1933.. 

1 Emp. G. & E. and bamire Coke Ist 5s, 1941 

1 Kkmp. G. & E. Ist & ref. cv. 7s, 1926 

1 Kimira W., Lt. & P. Ist 5s, 1956 

1 Ft. Dodge, D. M, & So. R. R. Ist 5s, 1938. 

1 Ft. Worth Power & Light 5s, 1931 ee 

1 Georgia Ry. & Elec, 5s, 1949 eer 90 91 
1 a.-Car. Power 5s, 1952.... “ “2 82 83 
1 Ga. Lt., Power & Ry. Co. 1st 5s, 1941........ 88% 89% 
1 Ga. Ry. & Power Ist & ref. 5s, 1954 err 89144 90% 
1 Ga. Ry. & Power gen. 6s, 1947 p a 100% 101% 
1 Ga. Ry. & Power gen. 7s, 1941 — 105 107 
1 Galv.-Hous. Elec. Ry. 5s, 1954 ; &5 87 
i General Gas Elec. conv. 5s, 1932... 96 98 
| General Gas & Elec. income 7s, 1934 F 102 w.o. 
1 General G. & E. Series A sinking fund 7s, 1952 101 104 
1 General Gas & Elec, secured 6s, 1929 vine 97 100 
1 Great West. Power of Cal. Ist & ref. ts, 1949... 100 101% 
i Great Western Power of Cal. 1946 - os 95% 96% 
1 Houston Lt. & Pow, Ist s. f, 5s, 1931.......... 98% 100 
1 Hydraulic Pow, (Nia. Falls) ist & ref, 5s, 1950.. 100 101% 
1 Hydraulic Pow, (Nia. Falls) ref. & imp. 5s, 1951, 99% 100% 
1 Idaho Power Co. Ist Ss, 1947. : 9314 9414 
2 [llinois Central Tract. Ist 5s, 1933..... Svea 89% 90% 
1 Illinois Power & Lt. Ist & ref. 6s, 1953 . 100% 101% 
2 Illinois Valley Ry. Ist 5s, 1935 coccsee O8% 95% 
1 Indiana Power 7%s, 1941. came 104 106 
1 Indiana Gen. Ist 5s, 1948. Saat 92%, 94 
1 Indiana Rwy. : 80 
i indianapolis ( Ss 7 . = 951%, 96% 
26 Indianapolis & ieaetherts Trac, os, 1932... re 10 12 
1 International Ry. Co. ref. & imp. 5s, 1962 ee 59 61 
1 Jersey Central Power & Light 6%s, 1948. mabe 108 109 
1 Jersey City, Hoboken & Paterson 4s, 1949 60 2 
1-22 Kansas City Ry. Ist Ss, 1944. . Pe 65 67 
22 Kansas City Ry. 6% notes, 1919 Pear ey 66 72 
i Kansas City Ry. 2d 6s, 1944 E 10 12 
1 Kansas City Ry. 7% notes, ae 74 7 

I Kansas Elec, Power Ist 6s, Tr 
1 Kansas Elec. Power Ist (Ser. 9967 .... 981%, 99% 
1 Kansas Gas & Elec. Co. deb. ‘ 87 8814 
28 Kentucky Trac. & Term. 5s, 76% 77% 
1 Knoxville Ry. & Lt. Co, is, 88 90 
19 Laurentide Pow. 5s, 1946... Siew : 98 98% 
1 Lehigh Power Sec. Corp. sec, 6% notes, 1927.... 101 101% 
1 Long Island Light Ist 5s, 1936 pace yaeeee 100 
1 Long Island Light Ist ref, 6s, 1948 . 102% 108% 
9 los Angeles Ry, Ss, 1940.... LS 2 86 
13 Los Angeles Suburban Gas & Co. 7s, 1938 102% 103% 
1 Madison River Power Ist 5s, 1935 ‘ ‘ , 

1 Memphis Power & Light 5s, tst & ref. A, 1948... 

1 Memphis St. Ry. cons, 5s, 1945 


Michigan Elec. Ry. Ist & ref. 5s, 1948 
Michigan Light Co. Ist 5s, 1946. , 
Michigan No, Power Co. Ist 5s, 1941.. 
Milw. Elec. Ry. & Lt. Co, Ist & ref. 6s, 1953 
Minn. St. Ry. & St. Paul City Ry. 5s, 1928. 
Miss. River Power Co. deb. 7s, 1935 
Miss. River Power Co. Ist 5s, 1951. 
Municipal Service 5s, 1942.. 
Nash, Ry. & Light Co, 
Nash, Ry. & Light Co. Ist 5s, % 
Nassau Light & Power Co, 1st 5s, 
Nassau & Suffolk Ist 5s, 1945. ai 
National Power & Light Co, inc. 7s, 1972 
Nebraska Power Co. fst 5s, 1949 ; 
Nebraska Power Co. Series A deb. 6s, 2022 












1958... 














Of bat st Da Da Ok Bt Ds po as 


98 100 


-9 Nev.-Cal. Elec, Ist 6s, 1946 


PUBLIC UTILITY—-BONDS—Continued 





Key. Bid. Offe rea. 
1-5 New Amsterdam Gas Co, Ist 5s, 1948. 88 

1 New England Power Co. Ist s, f. 5s, 197 51 ahs 100% 1018 4 
1 New Jersey P. & L. Ist 5s, 193 ee sa 93 94 

1 New Orleans Public Service gen, 4%s, 1935 

1 N. Y. & West. Lt. gen. 4s, 2004 wee 

1-5 N. Y. & West, Lt. deb. 5s, 1954.. 


1 Niagara Falls Power Co, 6s, 1932 
1 on a Falls Power Co. Ist con 

1 Niagara, L. & O. Power Co. ref. 6s, 1958.. 
1 North Carolina Public Ser, Ist & ref. 5s, 15 
1 North Carolina Public Ser, Ist & ref, 6s, 1954 
1 

1 

1 

A 











North Carolina Public Ser. Ist & ref. 6%s, 1944 
Nor. Electric Co., Ltd., Ist 5s, 1939.......... 
North, Ind. Gas & Elec, Co. 6s, 1952 
North Jersey Street Ry. 4s, 1948 
North. Ohio Trac, & Light Co. 5 
North, Ohio Trac, & Light Co, 
Ohio Power Co, Ist ref. s, f. 
Oklahoma Gas & Electric Co. 
oO. & C. B. St. Ry. Co. 1st 5s, 
Pacific Gas & Electric Ist & ref. 5 
Pacific Gas & Electric 6s, 1941......... 
Pacific Light & Power Co, Ist ‘< 
-acific Lt. & Power 5s, 1951 
Shoals Power Co, Ist 5s, 
Edison 5s, 1946....... ae eee eo 
enn, Public Service Corp. 6s, 1947............ 108 105 
Power & Light Co, Ist 7s, 1951............ 106 107% 
Water & Power Co. 5s 1940.......... 
Pa. Water & Power Ist ref. 1953 
Phila. Elec. Bonds, all issues............. 




























Portiand G. & C. Co, Ist 5s, 1940... as —_ 97 
Provincial Light, H. & P. Ist 5s jimeosce aa W.O 
Public Service Corp, of N. 98 99 
Puget Sound E, Ry. Ist 5s, 88 90 
Queensboro G, & E. gen, 5s, 96%, 97} 
Queensboro G, & E, ref, 6s, 1958.... 101 102 
toch. G. & E. Corp. gen. 7s, 1946. elite ccoce 50% 11 
Roch, G. & E, Corp. gen. 5\%s, 1948...... 102 103 
Rockford (Ill.) Elec. Co, Ist & ref, 5 98 99 
Rutland Ry., Lt. & Pow. 5s, 1946. 2 84 
Salmon River Power Co. Ist 5s, 1952.......... 99} 100% 
Se henectady Ry. Co. Ist 5s, 1946..... — P MG 59 
anton Elec. Co. Ist & ref. 5s, 1937........ 9914 101 
Seranton & Wilkes-Barre Trac, Corp. 5s, 1951 76% 78 
Se attle Biectric Co. Bat Se, TBR... .ccccscacs 99% W.O 
99 100 


Seattle Electric Co. ee SPORT rere 
Seattle-Everett Elec, Co. Ist 5s, 1939......... ‘ f 92% 
Seattle Lighting Co. 5s, ; 
Shawinigan Water & Power | 
Shawinigan Water & Power 
Shawinigan Water & Power 
Sierra San Francisco Ist 5s, 
So. Cal. Ed. gen. & ; &, 
So Cal. Ed. 5s, 
So. Cal. Tele, 5s, 
1 So. Cal, Ed. gen. 

1 South Carolina G. 6s, 19. 
1 South Carolina G. & E. Co. 6s, 
1 South. Cities Utilities Co. 8s, 
1 South. Pub, Utilities Co, Ist 
1 S. W. Utilities Co. s. f. 8s, 
1 So. Wis. Pow. Co, Ist 5s, 
1 S. W. Power & Lt. deb. 6s, 
1 S. W. Power & Lt. 5s, 1943. 
1 Standard Gas & E. Co. ts, 
1-13 Staten Island Edison 6%s, 
1 

1 

1 

1 

1 

1 

1 

2 










1942 








ref i 










Syracuse Lighting Co. ist & ref. 5%s, 1954. sé ewn 
Tenn. Power Co. Ist 5s, ih 
Texas Power & Lt. Co. 

Texas Elec, Ry. 6s, 1942 
Tri-City Ry. & Lt. Ist & ref. 5s, 1930....... ave 
Twin States Gas & Elec. +s, reer 
Twin States Gas & Elec, 5s, 1953... 
Union Utilities Co. ist 





































1-19 Un. Lt. & Rys. Co. Ist 5s, 

1 Un. Lt. & Rys, Co. Ist con. 

1 Un, Lt. & Rys. Co, 6s, 

28 United Lt. & Pow. 6s, 

1 United States Public Service Co. ist 6s, 1927... 

20 United Traction of Pittsburgh 5s, 1997........... 

1 Utah Power & Lt. deb, Gs, 2022.............. J 

1 Virginian Power Co. 5s, WOE. case ey ee 

1 Wein. Comat TI, Te Gy Be iscid a kc 0 ctisiccesccs 

20 Western New York Utilities 5s, 1946............ 

9 Western States Gas 6s, 1947............. Paee ae 

28 Weatchester Bt. By@. Se, 1968. ...6.cccccccccsssss 
Westchester Light Ist 5s, 19% 

1 West Va. Lt., Ht. & Pow. Co, Ist 6s, 1929...... 

1 West Va. Utilities Co. 6s, RP RS re a 92 93% 

20 Wheeling Traction bs, 85 as 

20 Winnipeg Elec. », 19 92% 4 

1 Wis. River .Pow. Co. is , 1941.. 89 90% 

1 Yadkin River Pow. Co. ist. 5s, 1941 964% 97% 

RAILROAD—BONDS 

Key. Bid.Offered 

2 Akron & Barberton Belt Ist 4s, 1942............ 88 90 

1 Akron, Canton & Youngstown 6s, 1936.. 

1 Allegheny & Western 4s, 1998 

2 Allegheny Valley ist 4s, 1942 

2 Atlantic City R, R. Ist cons. 

1 Atlantic & Birmingham bs, 

1 Atlantic & Danv. Ry. Ist 4s, 

1 Atlantic & Danv. Ry. 2d 4s, 

1 Atlantic & Yadkin 4s, 1949 

1 Augusta Terminal 6s, 1947 

1 Austin & Northwestern 5s, 

1 Bedford Belt Ry. 1st 5s, 1938 

1 Beech Creek R. R. 4s, 1936 

1 Birm, Term. Co. Ist 4s, 19! 

1 3oston & N. Y. A. L. R. R, 

1 Buffalo & Susq. Ist 4s, 1963. 

1 Burlington, Cedar R. & North. - 

1-5-28 Butte, Anaconda & Pac. 5s, 1944............... 

1 ee ee rere rrr 

1 Catawissa R. R. Ist 4s, 1948..............0000. 

1 Cent. Ark. & E. 5s, J. & J., 1940..... 

1 Cent. Branch Union Pac. 4s, 1948....... 

1 Cent. of Ga. Mob. Div. 5s, 

1 Cent. New Engf Ry. Ist 4s, Ses 0e Cees sence 

1 Central Pacific Ry. European 4s, 1946 

1 Central R. R. & Banking Co, coll. 5s, 

27-1 Central Vermont ist ref, 5s, 1930............... 

1 Chattanooga Station Co. Ist 4s, 1957... 

1 Ches. & Ohio Northern Ry. 5s, 1945.... 

1 Chi. & Erie R. R. 1st 5s, 1982 

1 > SS eS ee Ree 

1 Chi., Ind. & L. gen, 5s, M, & N., 1966.... 

1-10 Chi., Mil. & St. Paul Ry. European 4s, 192 .. 66% 67% 

1 Chi. & Mo. River R. R. Ist 5s, J. & J., 1926.... 96% 97 

1 Chi., Terre Haute @& 8. E, 5s, 1960.............. 57 58% 

1 Choctaw & Memphis 5s, 1949. 99 101 

1 Cin., Ind. & West. 5s, 1965 EE EP Or ree eee eee 75 76% 

1 c., C., C. & St. L., Springfd. & Col, 1st 4s, '40. 88% 89% 

1 c., C., C. & St. L., Cin., Wab. & Mich. Ist 4s, "91 79% 80% 

1 c., C., C. & St. L. Ry., Cairo ist 4s, 8! f- 

1 Cleve., Lorain & Wheel. Ry. con. 4s, 

1 Cleve., Lorain & Wheel. Ry. Ist 5s, 1933..... 

1 Cleve., Lorain & Wheel. Ry. gen. 5s, oon 

1 Cleve. & Mah. V. Ry. Ist 5a, 1038.............. 





RAILROAD—BON DS—Continued 


Bid. Offered 
R! 8 


Connect E 87% 90 


4s, 1930... 9 97 








I 
Det ; 995 
I 


1940... ll.) «681% W.O 





ee eet el 


x 


1950. 100 101 








«i 
1 





Kar ef 4s, 1936 81% 82 


th poh ek emt mh ph Ph kh hk ZN pt jh fk ph fh oh jh hp 


ek jot eh Ph sh jd NSS 
x 


7. 





DDD me at peek pee ED pet Pat pk pt Mh hh PJ ek hk ft ps 
wt 








Wat rr I4 (eh) 


—_—- — OS ek tk pk kA SD jk 2 Se Pet fk pd pa D 
f 
t 


Wis th 4s, 1936 36 


SCELLANEOUS—BONDS 
Bid.Offered 


INDUSTRIAL ANI 


A 

\ 4 € 99 101 
Aetna Exy ts, 1931 ; 964% 99 
4 1941 ° 8&9 92 
Ama Sug 1011 103 
Am. B M 1936 99 102 
4 ri 99 101 
4 
A 

A 


19 Am Type M. & N., 1926..... 101% 105 
n I M. & N., 1939 101 = W.O 








Key and Index to Open Security Market 
See first page of OPEN MARKET for addresses 

and telephone numbers of firms — in this section, 

1—Pynchon & Co. See Page 228 

2--E. W. French & Co. 

3—C. B. Richard & Co. See Page 226. 

4— Jerome B. Sullivan & Co. See Page 226. 

5 -Tobey & Kirk. See Page 230. 

6—Henry L. Doherty & Co. See Page 225. 

7—Farr & Co. 

8—John J. O’Kane Jr. & Co. 





9—Blyth Witter & Co. See Page 228. 
10—Elliot & Wolfe. 

11—Bernhard Schiffer & Co. See Page 225. 
12—Minton & Wolff. See Page 230. 


13—Morton Lachenbruch & Co. See Page 228. 
14—Clokey & Miller. 

15—Watson & White. See Page 230. 
16—Bull & Rockwell Co. 

17—J. S. Bache & Co. 
18—Leo G. Siesfeld. 
19—Moors & Cabot. 
20—Ware & Co. 


See Page 226. 





21—Gude Winmill & 

22--A. S. H. Jones & e Page 230. 

23—Abraham & Co 

24—-Hercules Mortgage rp 

25—May & Co. 

26—Baker Kellogg 

27—Simon & Cherry 

28—Gerstley Sunstein & Levy 

29—Clinton Gilbert 

30—Morgan Livermore & 

31—-Seybolt & Seybolt, In Page 230. 

32—Rendiew & Co., In Page 226. 
W. O. Signifie Offer 
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son compantes fhe strength in Mack expected that action regarding the estab- companies. The latter, however, partici- some upward movements. tay Consoli- 
Truck, which has been evident quite a lishment of a $5 dividend rate will be pate in rental, potentially equivalent, in dated rose to a new high level for the year 
number of days, has been attributed to the taken. Strength in Southern was due to the majority of instances, notably in the as it was rumored that a new pool had | 
growth of the company’s business, due to the belief that the dividend rate would case of common stock, to a better yield been formed in the shares. It is not ex | 
expected orders from railroads for trucks soon be raised to 6 or 7 per cent. It is than the present dividend rates of individ- pected that any consolidation between tay i 
It has been rumored that an extra dividend highly improbable, however, that this rise ual lessor companies. In the case of the Consolidated and Inspiration will take 
might be declared, as earnings of the com in dividend will take place in the very near Chesapeake & Ohio, now paying 4 per place in the immediate future, as the ne { 
pany are expected to make a considerably future. Toward the end of the week New cent. on common, the exchanging common gotiations which were once in progres 
better showing than has been expected York Central shares came into prominence shares, for illustration, will receive 6 6 per have now been terminated for an inde finite 
The advance and expansion of the com after having lagged behind to some extent cent. and non-exchanging shares 6 per period. It is felt in metal circles that, 
pany into the railroad field are a big step in the general upward movement of the cent. Rental, with respect to the lessor since the pric e of copper has again risen i 
forward, and one which will probably bring rails — — on a —s seale. Six per Ba rma 2 —— Poe ~~ | 
, t rge scale $ 3 » cent. dividend payment on new company é s F savy deme or e | 
ee ee 2 ee ee Nickel Plate Merger preferred and Pn aren is the basis. were metal, it is more than probable that Ken A 
if necott may increase its dividend rate from 


reported that the company is arranging - , - - ,; I : - od 
acili “der th: » & , j . ation oO le approvet increases or decreases proportionately, 

jlant facilities in order that it may be able ith the publica p > a ee . ’ : i 
= manufacture its own bodies and be pre forms of the Chesapeake & Ohio and Hock- rates greater or less than 6 per cent. are 3 to $4 a share. More or less in general 
the larger volume of ing Valley leases, the committee carrying paid on the new company’s stock sympathy with the action in the copper: 

out the Van Sweringen unification propo- The following table contrasts rates on share groups, stocks of Calumet and Ari- 

zona and Granby showed some activity at 


-_— 


pared to cope with 

















business : , - . ' 
a Studebaker shares was based sa! made public last week a statement and exchanged shares with rates on non-ex r c 
cae tee - 2 tt ~ fo ~~ better taken analysis of the provisions relating to de- changing stock of the Chesapeake & Ohio, the close of the week. Strength, however. 
on the ae Sn oa ge -e it bew posited and non-exchanging shares of Hocking Valley and Pére Marquette, giv- was not due to any dividend rumors 
by a ao he ak [a a i r 4 rood these and other lessor companies embraced ing also the existing dividend rates of thes« —_—_—_—_——_— " é 
models were broug ea pic t - eth =p I in the plan. Under the terms as ratified companies: ADVERTISEMENTS. 
state » ’ . "s arter > ea . . ; ee See a 
EeeeaEnees Sor Ue Sue: quarees > - and approved for submission to share CHESAPEAKE & OHIO 
is expected and may lead to higher prices “ry et tan. 29. when the unification : ot f 
for the stock re oe * Exch'n'g Non-exc. Present 
' i |} t plan was declared operative, three op- shares’ shares rate of . . 
Hudson shares sold at a eran) (unt) tional courses are open to shareholders of cecilia ean: dedi Specialists 
when earnings proved to be some 00), the Chesapeake & Ohio, Hocking Valley. (P.C.) (PC) (P.C.) - 
above expectations. Despite Free that Erie, and Pére Marquette, this analysis Preferred 6.9 6.5 6.5 in 
the company requires large working cap show : ; sees GD - ‘ ss _ 
ital to take care of its increasing business oo , + fret. it ila Common .........-. 6.6 6. t.¢ Unlisted Securities 
yet in certain circles it has been pointed Emere 28 the Comes, Ire, © eB HOCKING VALLEY 
t i § out, of assenting to the plan and exchang- : apn I des feniited 
Common 6.0 5.5 4.0 nqutries invite 


‘ siness c mS resent 
out that if business continues at its presen atau om tee tate aot festh tn ome 


some r beyon 3 dend can ing § t : ae lve 
rate something beyond a $3 dividend can | oyosal of Messrs. O. P. and M. J. Van PERE MARQUETTE 
_— ; Sweringen Secondly, a shareholder may Prior preference.... 6.0 50 5.0 + 
withhold his stock. His status will then Preferred ar 5.0 50 obey if 


d » t Increases i 
poe ee? be that of stockholder in a lessor com- Common ror 4.5 4.0 
on ; au the & din detttenbened hate wakte , ; 
The new year has started out en pany, the corporate existence of which : . The basis of the rental payment to the “stablished 1873 } 
be maintained. Into the corporate treas - . ) eos 
Erie under the lease is $3 a share on non Members N. Y. Stock Exchange 
| 


couragingly for the automotive traces, pro- 


r , > si ; F the new com 
duction in January exceeding that of ury of the lessor company ; , exchanged first and second preferreds and 
) : . : 25 Broad St New York 
“9 r 


























December, according to the weekly survey ee, will pay hegre at — a a 40 a share on non-exchanged common 
of Automotive Industries, although com re terms under whicn . e580 0 asl allen wil : nail aoe 
plete production figures for January are panies are to be leased. The non-exchang- sang Po ae or ede or cee ne 
not yet available “This adds weight,”’ ing stockholder will participate in this first preferred edne a ‘prefere nce of 4 
says the review, ‘‘to the optimistic expres rental to the extent of such dividend rates per cent. before distribution to the second Daas 
sions of the manufacturers as to what is to us the lessor company may declare on the preferred and the latter having a 4 per Participating Distributors 
develop further on toward the middle of basis of the rental fund. A third avenue aoa preference helene distribution Prela Dealers in Bonds and Unlisted Stocks } 
the year is open to the shareholder through the aanae saci : = to a aa Specializing in Local Issues 
. offer of an average market price for his mmon. ause of the preference anc 
After saying that April is expected to ‘ A share th the — priority which Erie first preferred has over 
show a general picking up along all lines =o og — set we te the second preferred and common, under Seybolt & Seybolt Inc. 
of the industry, the publication adds that pasirhegy 4 he Pagf elec » re seca _ the the provisions of the Erie charter, the in- jf , 
so far this year the betterment has been Price through appraise c pcr ir " ap. centive for the latter two classes of stock 387 Main Street 
most notable in the bus and truck fields Interstate SESE OS Ss hao tiaaehee = to exchange is declared apparent Svringfield. Mass. 
Prospects in the commercial vehicle line pointed by the United States Distric ourts foe ae oF SR 
ee ‘ - pint or as otherwise set forth in the leas¢ f all of the second preferred and com- 
have advanced ‘‘far beyond the visionary mon exchange the potential maximum rate ~~ > 








The committee calls attention to the fact : } . , 
she com sar on . ‘ ‘ of dividend on withheld first prefefred 


stage."’ 
- = ‘ » share jers fr th New York, ; . 
— that the shareholders of the Ne ‘ shares, available from rental, would be the WAN I EF D 




















Chicago & St. Louis Railroad Company > he a - 
RAILS the old company—make no exchange of “@me as the dividend rate that this first 
stock. This old company continues with preferred stock receives in exchange for 200 shares Crane Ice Cream Co. Pa. } 
In the railroad share group activity cen out corporate change. It will own pre poet eee or —, — bnsd preferred @ 24. 
tred for the most part among the lower ferred and common stock in the new com e th : ~é Avg le: +50 ang at 1e first year WM. H. FAUST 
priced issues However, there was good pany, which is incorporated under the laws ® ne lease, regardless of the amount of } Land Title Bldg. _ oes 
on ‘ . _ eo Prides: I State of OF s the New York outstanding second preferred and common, hiladelphia, Pa rel. Spruce 757 } 
activity all up and down the list Frikco of the State o lio as ie I ork, ies aaa tas : ; ted — . 
moved upward, but did not reach the high Chicago & St. Louis Railway Company 3 peng F ete Sgt ae Bud a “_ er | 
ve “edicte t Vabash ‘‘A"’ con Advantages in the form of relatively larger : ° . ’ ~eExcnanger rs . — soe 
sous predicted for | Wahash “A cot = preferred only. The incentive to exchange 


“ » ahez i . dividends rest with shares of the lessor y 
eens © tove anand, and M ts most Eaay o lags ‘ ; in the instance of the first preferred nsas City 


i i ; ° ; Ss ri co v: es d sited f exchange as 
that it will continue to do so until th mpani epositec or x ge ge ceaseietiees tx Gecleted te te the tether ARTHUR S H. "JONES 


© g of é yhe a agi t non-exchanging hare . 
April meeting of the company, when it i: ns as: . = market which the preferred stock of the 
ADVERTISEMENT. new company will have as against the pre- Investment Securities 
ferred of the non-operating Erie Railroad 56 WALL STREET 
Company, the larger security and prefer- sas 
ence as to assets and the cumulative pref Han. 0906 Specialists 


RUSSELL, BALDWIN & CO. | sconeciy eka itil | 
der the Erie’s arter. 
FIRST NATIONAL BUILDING BOSTON, MASS. chart COMMERCIAL SOLVENTS | 


We specialize in Public Utility and Industrial METALS Conv. 6%s, Due 1930 
Bonds, Preferred and Common Stocks. Toward the end of last week activity MINTON & WOLFF 

among the copper shares again assumed 30 Broad St. 1 = 
noticeable proportions, and there were ome . Tel. Broad 4377 \ 
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INDUSTRIAL AND MIS.—BONDS—Continued INDUSTRIAL AND MIS.—BONDS—Continued BANK AND TRUST COMPANY—STOCKS 
key ; Bid. Offered. | Key Bid. Offered. | Key fee oe ‘ Bid.or 
~ Caddo Central Oli & Refining fs, 1930 Vi 19 1 O’Gara Coal Co. Ist 5s, 1955..... 70 ‘5 29° Bank of New York & Trust = tered 
5 Cayuga Cement 6s, 1930 2 W.O 1 Ohio State Telephone Co, ref. 5s, 1944 99 100 M4 Bankers Trust ‘ 141 ) 
i Central Iron & Coal Co. Ist 6s, 1938 Rf RY 1 Oxford Paper Co, Ist & ref. A 6s, 1947 . 99% 101% 29 Bronx National — 20 
1 Charcoal Iron Co. of Am. Ist Ss, 1931 Ry aN 1 Park Row Building ts, 1943 100 14 Central Union Trust zu W Y) 
1 Clyde S. S. Ist s. f. 5s, 1931 #2 95 1 Park & Tilford deb. 6s, 1936 9S 14-29 Che ao Matieind ‘ a i 
La] Coliateral Bankers deb. 7s, 1950 82 8 1 Pierce, Butler & Pierce Mfg. Co. Ist 6%s, 1942 97% 29 Chels ty ~ - i 
! Coh mbia Sugar Co, Ist s. f. 7%s, 1932 101 102% 1 Pleasant Valley Coal Co. Ist s. f. 5s, 1928 98 29 Chemical National 4. ! 
1 Con. Mach. Tool Corp. of Am. Ist s. f. 7s, 1942 65 70 1 Price Bros, & Co., Ltd., Ist ts, 1943 100 29 . . tite : 
i Cont.nentai Motors Corp. Ist 6%s, 1939 9 96% i Salt's Textile Mfg. Co. ist s. f. 88, 1936 92 39 Sen neo ge . . 488 44: 
1-18 Cont. Sugar Co. Ist 7s, 1938 91 93 1-19 Santa Ana Sugar Co. Ist 5s, 1931 : 0914 -mesentagy os ol nwtoaigg i 250 
1 Crew-Levick Co. 6s, 1931 96% 98 1 Sen Sen Chiclet s. f. 6s, 1929 90 4 Corn Exchange 158 4¢ } 
! Davies Co., Inc. (Wm.) Ist s. f. A 6s, 1942 RE 8D 1 Shaffer Oil & Refining Co. Ist s. f. 6s, 1929 wy 14-29 aoe a Bank 1 wc ’ 
i De Laval Separator Co. s. f. notes 8s, 1931 103 104 i Shelton Looms 1st 7 936 , " ~ yg peri 250) J 
Sep: A A She s Ist 7s, 1936 Kataa - 9 29 First Nationg ooklyn , tp 
! Dodge Mfg. Corp. Ist s, f. 7s, 1942 a4 97 1 Sloss-Sheffield Steel & Iron s. f. 6% notes, 1929 102 29 First National’ ee me 
i Donner Stl. Co., Inc., Ist & pur. money 5s, 1935 an RB i Smith (A. & O.) Ist 6%s, 1933. ied 100% 14-29 Guaranty Trust = So 2,92 
1 Driver-Harris Co. Ist 8s, 1931 91 93 1 Spanish River Pulp & P. 6s, 1931 cag a W.O. 14-29 Ir ‘ one ods 
1 Eagle, Inc. (J. H. & C. K.) 6%s, 1938 04 96 1 Spanish River Pulp & P. Mills, Ltd., with talons, — “hm columbia 247 250 
i Eastern Steel Co. Ist 5s, 1931 82 8-85 Ist s. f. 6s, 1931 ; fonteinaees 102% W.O. | 39 Se ee ree 14 155 as 
S Edison Port! Cement 6s, 1929 3h Ww.o. vo Stetson Cutler 7s. 1942 72 39 I _ — Trust on 2,400 2,700 
1 Empire Refining Co. Ist & col trust és, 1927 106% 108 1 Taylor-Wharton I. & S. Co, 7%s, Series A, 1946.. 88 92 & Baeesae Title & Trust or 279 
i Empire Tank Line Co. eq. tr. 88, J. & D.. 1931.. 102% 104% 1 lor-Wharton Iron & Steel Co i942.... 90 93 29 averty National Bank 1 130 
28 Erie Elec, Motors 5s, 1941 1 Trinity Building Corp, Ist mtg. . 1939 100 102 29 Manufacturers Trust 9 Ww. { 
1 Fed. Sugar Refin. Co. s, f. ts, M. & N 19233 1 Troy Laundry Machine Co., Ltd., 8s 36 99 101 li ne gn Bank 10 Ww.o 
20 Freeport Gas 5a, 1932 1 ig Rector St. Corp. ist mtg. loan 6s, 1935 102 104 4 saree fog Metals 29, 400 
2 Goshen Gas 6s, 1929 1 S. Finishing Co, con, 5s, 1929. --. 97% 9% etropolitan Trust 43 440 
1 Guerin Millis, Inc., Ist 7s, F. & A., 1937 1 y nited Lead Co. deb. 5s, 1943 ree bi 96 29 Montauk Bank : on 
! Hale & Kilburn Corp. 6s, 1939 : uf ~ a & Heat eee ee 6s, 1935 78 82 rr 29 aes ell motioned aad on 
20 mine Valley P Poa . Jtah Fuel Co. Ist 3s, 193 cease 93 oi ¢ ational Bank ef Com: ‘ 
i Home fel Tel = a } Fn Ist 5s, 1936 1 Van Camp Packing Co. Ist s. f. 8s, 1941 88s 14-29 National City Bank........ vt 
i Howard Smith Paper. 7s, 1941 . . 1 Waltham Watch & Clock Co. deb. 6s, 1928 85 90 2 New Netherlands Bank. - oO 
5 Hudsow Navigation @s..’ : Waltham Watch & Clock Co, Ist 6s, 1943... SY 4 4 Park National. 150 
! International Silver Co. Ist 6s, 1948 ' - spears jist Gs, 3887. : aa = 103 7 Peoples Trust Company. 7M) 
> : ‘ Py = e 8, 1937 ‘ cove 33 37 2 
; Sett. & Clear. iron Se, 1950. 1 Webster Coal & Coke 5s, 1942... a sl penboard National. . Ww. 0 
Jones & Laughlin Steel 5s, 1939 1 Whitaker-Gi : : 4 Seventh Avenue Nationa! i 
au Keokee Consolidated Coke Co. 5s, 1959 12 W k- . roy ry 0. Ist 8. f. Ge, 1941 101 102% 29 State Bank......... 4 
I Keystone Steel & Wire 8s, 1941 1 @itherkes, @nerue 5m ce. FORD, when issued. 70 71 29 =Trade Bank 7 
1 Knickerbocker Ice Co. Ist’ 5s, 1941 i Gastased tee ee o. Ist s, f. 6s, 1944 — = 29 Washington Heights A ‘ 
H Knight (B. B. & R.) Ist 7s, 1930 SASS SECS LS. 28, ‘TUES. -.. 83% & re : aicies 
La Belle Iron Works Ist & ref., 1940 
1 Lackawanna Iron & Steel Co. Ist 5s, 1926 REAL ESTATE—BONDS 15 WATSON & WHITE 
ow — —— — 5s, = ; or. . Bead - Bid. Offered. Members of Neu York Stock Ezchang 
4 #high Coa Nav. cons 4s, 1954 5 Am. Bond & ortgage Co. issues Interested 149 RB’ way ‘o ‘ 
2 Lehigh Coal « Nav. fdg. 4s, 1948 13-25 Commonwealth Bond Corp. (all issues) ‘ . Interested Nebraska Power deb. és, 2022 aieieugenialiids , ? 
i Lyall (P’.) & Sons Cons. Co., Ltd., Ist 6s, 1932.. 89 93 28 Cosmopolitan Office Bldg. & Theatre 8s, 1928.... % W.O Manila R. R. 7s, 1937 + alti 
! Mallory S. S. Co. Ist 5s, 1932 80 8&3 24 Green Court Apts., $325,000 first mtg. gtd. 6%s, Abendroth Bros. 8s, 1935 = - 
1 Martell Mills, Inc., Ist conv. A 7s, 1937 NO 90 1926-34 ; Ces sceseccccossece 100 Burlington Rwy. & Light 5s, 1932 oa 3 
; ee Sarre Oo. a 2 A» es, 1930 100 102 24 Hercules Mtg. Bond collateral trust $500,000 2 100 Louisiana & Northwest R. R. 5s, 19325 fe Ea a. 
idiand Steel Products Ist s conv. 7s, 1938 102-105 25 5,000 State Bk. & Trust Co. 6%s, 1936. Key West Guayaquil & Quito Rwy. 5s, 1932 ; rtd 
1 New England Oil Ref. 8s, 1931 ov 101 (G. L. Miller & Co.) pie _ ‘ . y Interested Cleveland & Southwe stern Rwy. & Light 6s 1964. & 1 
1 N. J. Worsted Spinning Co. Ist s. f. 88, 1936 103% 105% 13 G. L. Miller & Co.. Inc. (all iséues). Spe United Utilities 6s, 194 Sa ge s 
: toe Niquero Sugar Co. 7s, 1932 104 106 13-25 5S. W. Straus & Co. issues... eeee ; Interested Canada Dry Ginger Ale (ali issues) 
Newport Co. Ist s. f. 7s, 1982 Ww or 13-25 Prudence Co. (all issues) Interested Terre Haute, Indianapolis & Eastern Pfd 
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. 1 TOM 
INVESTMENT TRUST—BONDS PUBLIC UTILITY—STOCKS—Continued INDUSTRIAL AND rOCKS—Continued 
Key. Bid.Offered Key. Bid. Offered. Key Bid. Offered 
International Sec. Trust of Ame secured 1-19 General Gas & Elec. conv. pf. 6%.. 75 78 1 102 O4 
Series 6% gold bonds— 1 General Gas & Elec. 7% old cum. pf 120 W.O. 1 73 78 
16 i June 1, 1928... 100 W.O. 1 Gen. Gas & Elec. pf., Cl. A, new.. a 105 108 1 77 81 
16 “rT June 1, 1933. 99 100 1 Gas & Elec. pf., Cl. B, new........ 80 9 1 97) 99 
16 Series C, June 1, 1943. 99 100 1 Lt., Pow. & Rys. Co. com. ‘ ; 8 60 
1-19 Lt., Pow, & Rys. Co. 6% p 102 100 
INSURANCE—STOCKS Ry. & Pow. com. 4%... ... + se 3! 
1 Ry. & Pow. Co. 4% 2d pf ‘simulates 2 oe 98 
Key. Bid. Offered. 1 Ilinois Northern Utilities Ist cum. 6% pf 3 le W.E 
2 Alliance Insurance Company, Vhiladelphia 40 43 1-9 Illinois Power & Light 7% pf Pe ° i4 Hi 
21 American Surety, ex div 119 32 i Illinois Traction 6% com... : 113 116 
21 Assurance of America 170 W.O, 1 Indiana Service Corp. non-cum pf 6 40) 
a neon Fire. 98 W. O. 1 Indiana Service Corp com 98 to 
ag ainden Fire Insuranc: ‘ > : oy 10; 10 
Carolina Insurance 1 Interstate Pub Serv. 7% pf... 
-SFOuRA . a 1 Iowa Ry. & Lt % pf 
: ) 7% 
City of New York.... Pane Sec . 0 ; 
Columbian National Life 1-11 Kansas SOR © ENCC. PE. 1%. 00 sos ccecesssecees “ / 
Connecticut Gener al Life. 1-19 Kentucky Security ( OEP. OF “ro er 
Continental, ex ae ss 1-19 Kentucky Security ( orp. 6% pf.. 100 04 
Fidelity-Phenix, ex div 1 Kentucky Util. Co. pf. 6%........ 0) i 
Franklin Fire.’ 1 Lehigh Power Securities Corp St) 5 
= : 1 Long Island Lighting Co. cum pf. Int 
a ae se i as 1 Middle West Utilities com 91 
Hartford Fire Insurance . Middle West Utilities 7% pf........... 7 » 
ee on Tpet— — . 1-1) Middle West Utilities 7% prior lien pf.. 7m om 
Insurance Company of North Ameri 47 18 I lig ir te & Lt. 6% pf Pe 9 ) 
sincoin Fire... : 67 7 i Mic “Prtnneelat ~ Wheat Selita ‘ ‘ 
Milwaukee Mechanics i 43 : a oo : oo etna carte Sha 7 1D 
Niagara Fire 198 'W. O 1 Nat. Light, Heat & Power com. 2s : 
29 New York Plate Glass Lnsurence 117 25 1 Nat. Light, Heat & Power 5% pf. 47 iH 
2 Horthern Insurance. — oe 1-11 Nat. Power & Light com ia? aaa 
+9 Key SEE ose s ee . ~4 pe 1-11 Nat. Power & Light Co. $7 pf 04 1 
St. Paul Fire and Marine... $5 a) 1 Nebraska Power Co. 7% pf , 
31 Springfield Fire and Marine 380 |W. OL I New Javuex P. & L. Co. 7% ‘pf. 4 : 
—— Pea ae < ° 170 1 oo 1 New Orleans Pub. Service com... " 
2 ravelers Insurance Company 1,000 lo 1 New Orleans Pub. Service 7% pf... rae 
=I r United States Fire 128 |W. O. I Niagara, Lock. & Ont. Power cum. 7% pf. = 
21-29 Westchester . "1 18% 1 Niagara, Lock. & Ont. Power 2% com 0 % 
1 Niagara Falls Power Co. com. $2.. i. 
RADIO—STOCKS 1 Niagara Falls Power Co. pf. $1.75..... ae 
Key Rid ,Oitered. 1 North Carolina Pub. Serv. inc. cum. pf. $7 Ww a 
13 Equitable Radio Corporation 2% 1 Northern Ohio Pow. com (when, as and if) ‘ g , re 
1% Sleeper Radio Corporation cor 164% 16% " 1 Northern Ohio Pow. options (when, as and if) 104 TT 
1 Northern Ohio Trac. & Light cum. pf. 100 
— an a 1-19 Northern St: Power Cc % com 4 ry 
SL GAR—STOC KS I Norther Power Co, 7% pf. (Del.) 45 : 
Key Lid. Offered, ! North eee 0, ie ae #2 " 
1-7 Caracas Sugar Companys 2 4 1 North Texas ectric Co. 8% com, 11h 12 
1-7 Central Aguirre Sugar Comp: Tt 78 1 par Gas & Electric 7% pf....... 7 82 
1-7 Fajardo Sugar Company 10% 114 115 1 yhio Pub. Service Co. 1st A cum. 7% pf 121 2 
7 Federal Sugar Refining ( com 45 51 1-) Pat ific Gas & Electric pf Inte tee 
1 Godchaux Sugar Company 7 0 24 1 Pacific Power & Light cum, 7% 7 il ti 
i Holly Sugar com... 32 35 1 Pennsylvania-Ohio Electric cum pf. 7%. 2 be 
1 Holly Sugar cum 7% pf 8S 93 1 Pennsylvan Ohio Power & Light $7 pf 88! ow 
1-7 National Sugar Refining, ex div 96 2 - Pennsylvania-~< hio Power & Light cum. pf, 8% Pity fe 
~ , . P 20 Penn, Electric pf Ms rT 
7 New Niquero Sugar Refining Company 91 i Pe Liet c 
1-7 Savannah Sugar Refining Com pany i 73 a = EAS a o J 
- : : i + he 1 Penn Service Corp. cum, ~ pt Ps 
I- Savannah Sugar Refining 7 rf 388 . . “4 ‘ 
. a . pd oF oz 1 Penn. Public Service Corp. cum. ‘ 
; Sugar Estates of Oriente 8% pf vo , ‘ . = ‘ im) 19 
i West India Sugar Fin Corp. pf 10 1 Penn. Water Power 7% pf Ms 
= 2 = & i Portland Gas & Coke 7% pf 4° 
1 Pub. Service of Nor. Ill. 6% pt g> ao 
PUBLIC UTILITY—STOCKS I Pub, Service of Nor. Ill. 7% com 23 127 
. ‘ 6 Public Service of Colorado pf... wie Interestec 
Key Bid. Offered. | | Pub. Service Co, of Okla. P.'L. 7% pt WNT 10 
! Adirondack Pow & Lt. com 36 35 1 Puget Sound Power & Light 4% com ° loa tif 
1 Adirondack Pow. & Lt. 7%. 99 101 1 Puget Sound Power & Light 7% cum. pf 17 i 
i Adirondack Pow. & Lt. 8% pf 3 1 Reading Transit & Light cum. B 7% pf. t 
il Alabama Power pf 1-19 Republic Railway & Light com. 4 
i Am. Gas & Elec. cum. 6% pf 1-19 Republic Railway & Light pf 1 
! Am. Gas & Elect. com., new 1-11 Southwestern Power & Light com Ms 
i Am. Lt. & Trac. Co. com, +4 1-11 Southwestern Power & Light cum 7% pf 11: 
1 Am. It. & Trac. Co, cum. 6% pf 1-9 Southern Cal, Edison com 17 s 
1 Am. Pow & Lt. com 10% 1 Southern Cal. Edison 8% pf ceune s ’ 
i Am, Pow, & | i% pf 1 Standard & Electric Co. com. $3. 6 
u Am.. Public Service 7% pt Sh i Standard Gas & Electric Co. 8% ~~ ie xi uf 
J Am. Pub. Utilities com Li, i9 Standard Pow. & Lt. units.......... 10 
i Am. Public Utilities partic bf 3 ; 1 Power Co. com O) 
l Am. Public Utilities prior pf a he 1 Power Co 24 f 1s ) 
t 8 we 0. 2d p 
i Appalachian l’ower Co cor a4 pA rl Power C 7% pf 
1 Applachian Vower Co, 7% pf tt ” I Power to Ist pf te 
Ark. Lt. & Vow, com Gn au 1 xa Light 70% pf. 
Ark. Lt. & Pow. Co. cum. 7% p V2 Mi 1 Toiedo Edison 8% pf 1) 
Asheville Pow. & Lt. Co. 7% tH 1( 1 l Co, cum. 7% pf 22 
Bangor Rys. & Electric com S4 i j- y & Light 6% pf B4 ¥ 
Breoklyn boro, Gas Co. con nb oi 31 United } Lt 108 1] 
Buffale Gen, E com, 8 197 190 1-19 & Electric (Conn.) new, com 152 
Carolina lower & Lt. com. 6% s15 325 1 3. (Conn.) new, 5%. . 
Carolina Pow. & Lt. $7 pf 100 102 1 United Electric (N. J pf. 6 
Central Ariz, Lt. & Pow. Co. pf 100 1065 1 United Power C», A com...... ri 
Central Ark. Ry & Lt. gtd I I oO 1 United Power Co. B com..... , ; 
Central Ill, Pub Sel 6% pt B41 bend z 1 United Power Co.*B cum. -partic, pf. $4.. - 
Central Ind. Pow. Co. cum. 7% XR 5} 1 United Power Co. cum. A , . Ss 
Central Pow, & Lt, Co, 7% cum, pf 88 91 1 Utah Po a 8 eee Ss 8 
Central States Elec. Corp. con 70 i 1 Utah G: Coke Co, 7% A 1st pf.... , 
Central States Elec. Corp, 7% o4 os 1 Vermor ides: Elec, Corp. cum. part. pf. 7% ~ 
Cities Service com. ex div I in Power Co, com 3 
Cities Service bankers” share ex diy 1 West Virginian Power Co, .7% pf o 
Cities Service 6% pf. ex div 1 West Virginia Light, Heat & Power 7% pf 
6 Cities Service preference B ex d i West Virginia Utilities cum. 7% pf....... 
i Cities Service Co. cash scrip 1-19 Western Power Corp. com Nuss 
1 Cities Service Co. stock si rip 1 Western Power ae cum, 7% pf _ 
1 Cleve. Electric Hlum. Co. 10% 1 Western States G. & El. cum, 7% pt 
1 Colorado Power Co. 7% pf 1 Wis.-Minn. L ight & Power pf.. OCKS 
! Columbus Ry Pow. & Light Co. « 6% 1 Wis. Power, Light & Heat 7% pf.. : 
1 Columbus Ry., Pow. & Light Co. A, 6% pf 1-11 Yadkin River Power 7% pf...............00.0., 97 100 | . qd. 0 
1 Columbus Ly., Pow. & Light Co. } ¢ f - 4 4 
1 Commonwealth Ed. Co. 8% con 47) , Tal * I Ta > S 
} Commonwealth Power 6% of INDUSTRIAL AND MIS( ELLANEOUS—STOCKS 12 (MK) 
i Commonwealth Power com $6 Key Bid Offered a i 
i Connecticut Light & Power Co 5 Aeolian Co. pf pine Le R20 12 ‘? 
1 Connecticut Light & Power Co. 8% pf 5 Aeolian We her Piano & Pianola com 25 12 + . 
1 Cons. G., E. Lt. & Pw. Co. of m. 8% pf 5 Aeolian Weber Piano & Pianola pf. 100 12 - : 
1 Consol. Gas, E. Lt. & Pow f - I Aluminum Manufacturing cum. 7% 108 1? 
I Consol. Gas, Elec. Lt. & Pow Balt on 1 Amalgamated Leather Co, com 9 12 . 
ri Consol. Gas Co, of N. Y. cum f. 6% 1 Amalgamated Leather Co. 7% 35 we ia s 
1 Consumers’ Power pf. 6%... 1 Americ Arch. Co. com 5%. 97 -r ae 
t Cont. Gas & Elec. pf. partic, 7% 1 American Chicle Co, pf. 6%... 90 ~ 
l Cont. Gas & Elec. prior 7% American Cyanamid Co com. $4 120 ~ 
1-13 Continental Gas & Elee. com American Cyanamid Co. pf. 6% a 82 1? 
i Dayton Pow. & L 4% com American Machine & Foundry Co. com, 6%. 160 12 
1 Dayton Pow. & Lt. 6% pf -5 American Piano Co. com, R% 145 12 4 o 
1 Duquesne Lt. Co. 7% -5 American Piano Co. pf. 7% 93 2 I 7 
I East Texas Elec. Co. 6% cum I American Radiator Co com. 4% 101 12 r 1 +1 
1 American Radiator Co. 7% pf...... 23 12 l o4 
iw Archer-Daniels Midland Co. cum. 74% pf 90 > I ! 
il Investors patt paid Babcock & Wilcox Co com. 7% 130 12 + ly 
a] Electric investors full paid. Barnha Bros. & Spindler cum, 7% 1st pf 12 12 +4 a. 
1 Electric Bond & Share Co. cum 6% Bliss (E. W.) Co. com A 14 12 ar a 
19 Elec. Bond & Share new com vher is and if) Bliss (E. W.) Co, 1st pf. $4. iY | 12 RT 
1 Empire Dist. Elec. cum. 6% Bliss (E, W.) Co, 2d pf. B 60ec 1 ‘ . 
1-6 Empire Gas & Fuel Co. (Del.) cun f. 8 Borden s Condensed Milk com. 8%. 148 t ; : uw Wwe 
20 Erie Lighting pf Borden's Condens . Milk Co, cum. 6% pf 104 INVEI mM] STOC KS 
! Fort Worth Pow. & Lt. pf 1% Brighton Mills 5 Se Bos o:d.2' 23 Ike Rid. oft 
i Galveston & Houston Elec. Co. cor Brunswick-Balke-« soit nder Co. 7% pf 102 16 4 10 - 
Galveston & Houston Elec. Co pf. 6¢ Bucyrus Co. com ee. 113 16 uit 92 
1-19 General Gas & Elec. com Bucyrus Co. cum. 7% pf 102 16 9°, 
Key and Index to Open § Security Market | 9~—Blyth Witter & Co. See Page 228. 21—Gude Winmill & 
—Elli YW 4 22—-A. S. H. Jones & 
See first page of OPEN MARKET for addresses 10—Elliot & olfe . . | 23—Abraham & C; 
. > 7 ’ - a d anam t) 
and telephone numbers of firms quoting in this section, | 11--Bernhard Schiffer & Co. Sec Page 225. 24— Hercules Mortcace 
. y , . > ; , ~” ‘ : | 
12— Minton & Wolff. Sec Page 230, 25—May & Co 


1-—-Pynchon & Co. See Page 228 
--E. W. French & Co. 
C. B. Richard & Co. 
Jerome B. Sullivan & Co. 
-Tobey & Kirk. See Page 
~Henry L. Doherty & Co. 


~Farr & Co. 
-John J. O’Kane Jr. & Co. 


ty 


See Page 226. 


~ 


See Page 22 
230. 


See Page P25 


rrr’ — 


1925 





13—Morton Lachenbruch & Co. Sex Page 228. 
14—Clokey & Miller. 

15—Watson & White. See Page 230, 
16—Bull & Rockwell Co. 

17— J. S. Bache & Co. 
18—Leo G. Siesfeld. 
19- -Moors & Cabot. 
20-——Ware & Co. 


See Page 226. 


Baker Kellogs 
Simon & Cherry 
Gerstley sSunsteir 
Clinton Gilbert 

Morgan Livermore 
Seybolt & Seybolt 
Rendiew & Co., In 

Ww’. ¢ 
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Hk outstanding event in 
the Canadian securi 
ties’ market last week 
was the flotation of 
$35,000,000 Canadian 
National Railways 4% 
per cent guaranteed 
gold bonds, dated Feb. 
3, 1925 The bonds 
were divided into two 
groups, one $18,000, 
OOO 5-year bonds, due 
15, 1930, and the other $17,000,000 
Feb. 15, 1935 Prin 
payable in gold in 
currency in 





Feb 
l-year bonds, duc 


cipal and interest are 
New York and in Canadian 
Toronto, Montreal and Ottawa The bonds 
are not callable prior to maturity and 
principal and interest are guaranteed by 
endorsement by the Dominion of Canada 
The 5-year issue is a direct obligation of 
the Canadian National Railway Company 
and the 10-year issue a direct obligation 


of the Canadian Northern Railway The 
5-year issue was offered at 99%, to yield 
more than 4.52 per cent., and the 10-year 
issue at 955%, to yield more than 4.80 pet 
cent The offering syndicate was com 
posed of Dillon, Read & Co.; The National 
City Co.; The Guaranty Company of New 


York; Lee, Higginson & Co Harris, 


Forbes & Co.; White, Weld & Co The 
Bankers Trust Company of New York; 
The Continental & Commercial Trust & 


Savings Bank of Chicago; The First Trust 
& Savings Bank of Chicago and the 
Iilinois Merchants Trust Company of 
Chicago 

All of the capital stock of the companies 
is owned by the Dominion of Canada. Th« 
Canadian National system is the larvest 
railway in the’ world The issue was 
quickly sold out and the books closed 

Province of British Columbia Loan 
week of $4 
of British Columbia 4% 
maturing Feb. 2 
The offering was 


An offering was made last 
OOO.000 Province 
per cent. gold bonds, 
1928, at a price of 100 
made by a syndicate composed of The 
Guaranty Company A. E. Ames & Co 

Wood, Gundy & Co., Inc., and Blyth, Wit 
ter & Co The bonds are a direct and 
primary obligation of the Province, which 
is the third largest in Canada and ranks 
first in the production of lumber, fish 
copper and zine 


Newfoundland Borrowing Here 


It was rumored last week that the Prov 
ince of Newfoundland had started negotia 


tions for 
It was said 
long-term loan and was not in- 
refunding 
that, 


form of a 
tended 


be rec 


bonds 


for 


alled 
Higginson 
placed 


here 


the present 
be the fifth Newfoundland loan placed here 
in the last six years 


R. S 


print 


showed 


& 
$3,500,000 
for the same Government If 
rumor Is 


a loan in this market of $5,000, - 


that it would take the 
purposes It will 
about a year ago, Lee, 
Co. and Dillon, Read & Co. 
20-year 5% per cent. 
loan will 


true, this 


Newsprint Output in 1924 


Kellogg, 
Service 
a new 


Secretary of the News- 
Bureau, states that 1924 
continental record in the 


production of 2,900,000 tons of newsprint. 


with 


Canada 
the ine 


rease 


as the determining factor in 


over the preceding year 


United States mills made 1,471,000 tons in 


1924, 


Canadian 
53,000 





1 


over 1923 


mills already 
output 
North America 


print 


daily for 


an increase over 1923 of 14,000 tons. 
newsprint 
tons, an 


production totaled 
increase of 87,000 tons 


New mills and additions to 
established will bring news- 
in 1926 up to 12,000 tons 


Consumers’ Gas Co.’s New Stock Offer 
The Consumers’ Gas Company of Toronto 


last week notified the Toronto Stock Ex- 
change that would offer stockholders of 
record of Jan. 31 the privilege of sub- 
scribing for new common stock at $140 
a share, on the basis of one new share for 
each four held. This would increase the 
stock outstanding to about $10,000,000 


Canadian 
weeks of January exceeded the correspond- 
ing weeks 


ended 


Jan. 


of 
10 the figure was 50,168 cars, 


Car Loadings 
car loadings for the 


first two 


last year For the week 


in increase of 9,799 cars over the previous 


week, 


of grain, 
of miscellaneous 


loadings 
cellaneous 


with 


the gain 
1,781 of 





including 1,529 cars 
merchandise and 2,335 


freight Compared with 


the corresponding week in 1924 grain 
were down 3,052 cars and mis- 

and pulp and paper showed 

declines, leaving net increase 1,554 


small 
curs 


Mount Royal Hotel Company, Ltd. 


The 


Montreal 


United 


was 


Mount 


Royal 
one of the principal units of the 


Hotel Company, Ltd., 


Hotels Corporation of America, re- 
ports net operating profits for 1924 of $73, - 
937, compared with $41,950 in 1923. There 


$47,229 


deducted as 


adjustment in 


News of Canadian Securities 


respect to previous years, leaving $26,708 
to be added to balance, making total sur- 
plus of $73,611. Gross income was $2,617,- 
O90. Operating expenses, depreciation, 
&c., $2,230,430. Gross operating profit, 
$386, 660. Mortgage bond interest took 
$275,320 and interest on notes, $37,408. 
Percentage of occupancy of rooms was 
53.8 against 50.4 in 1923 


Dome Mines, Ltd. 


It was announced last week that the 
production of Dome Mines, Ltd., in Janu- 
ary was valued at $351,301, as compared 
with $361,508 in December and $326,420 in 
January, 1924. 

Algoma Steel Corporation 

The Algoma Steel Corporation, according 
to advices from Toronto last week, will 
have its rail mill in full operation, on 
double turn, by March 2. One blast 
furnace, in addition to one now in opera- 
tion, and all open-hearth furnaces will be 


lighted about Feb. 20. Both the 18-inch 
and 12-inch merchant mills will also be 
started shortly. Orders have been booked 


to keep rail mill rolling double turn for 
four months and the company is negotia- 
ting for additional tonnage. 


Canadian Production Company, Ltd. 

E. J. Weil, manager of the Canadian 
Vroducts Corporation, Ltd., stated in 
Toronto last week that the company would 
close its $2,500,000 plant at Windsor, On- 
tario, permanently and intimated that the 
equipment would not be sent to Oshawa, 
but that the product would be imported 
hereafter from Detroit, as the preferential 
tariff was insufficient to render manufac- 
ture in Canada profitable 


Canadian Pacific Earnings 
The Canadian Pacific Railroad Company 
last week announced its earnings for the 
fourth week of January and for the year 
to Jan. 31. These together with compara- 
tive figures for the corresponding periods 
last year, are as follows: 


1925. 1924. 
Fourth week, Jan........$3,941,000 $4,263,000 
Jan Re ee ee . -11,589,000 13,084,000 


Ontario Silver Mining Company 
The statement of receipts and disburse- 
ments for the quarter ended Dec. 31, 1924, 
of the Ontario Silver Mining Company 
follows: 
Receipts: Cash on 
$7,877; payables, &c., 


hand, Oct. 1, 1924, 
Dec. 31, 1924, $51,- 


71S; operating income, $48,648 total, 

$108,243. Disbursements: Mine disburse 

ments, $82,698; plant account $4,111; gen 

eral expense account, $15,802; cash and 
receivables, $5,632; total, $108,243 
Imperial Oil, Ltd., Dividend 

Word was received here last week from 

Toronto that the Imperial Oi], Ltd., had 


declared its quarterly dividend of 25 cents 


Canadaian funds, on new no par stock 
payable March 2, to stock of record Feb 


14. This is equivalent to $4 annually on 
old stock, which previously paid $3 a share 
a year. tecently stock was exchanged in 
the ratio of one share of old for fou 
shares of new no par value stock Trans- 
fer books will remain closed from Feb. 14 
to 28, inclusive. Coupon No. 1 of share 
warrants of no par value stock beem 
designated to cover this dividend 

Canada Cement 

The Canada Cement Company, for the 
year ended Dec. 31, 1924, reports net 
profits of $2,205,590, after depreciation, 
compared with $2,235,438 in 1923 

Hollinger Consolidated Mines, Ltd. 


has 








The Hollinger Consolidated Mines, I.td., 
last week declared its regular monthly 
dividend of 1 per cent., payable Feb. 25 


to holders of record of today 
Employment 

Canadian employment the first of the 

year showed the usual pronounced seasonal 
curtailment. Workers laid off in Decem 
ber, 1924, were about as many as in Dec 

1923, and considerably fewer than in 

December, 1922 and 1921 

y 


On Jan. 1, 1925, index of employment 





stood at 83.9 against 90.8 on Dex and 
88.7, 86.3 and 77.9 on the first day of 
1924, 1923 and 1922 respectively During 


December the employes of 5,813 firms de- 
clined by 57,227 to 690,538. Reductions 
appeared in all Provinces, especialy On 
tario and Quebec, in all large cities and in 
all industries except coal mining 
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OPEN MARKET—CANADIAN SECURITIES 













































































CANADIAN GOVERNMENT—BONDES CANADIAN PROVINCIAL—BON DS—Continued CANADIAN MUNICIPAL—BON DS—Continued 
Key Bid. Offered Key Bid. Offered. Key Bid. Offered 
1 Canada, Dominion of, 5s, 1943 (internal) 1 12 1 Manitoba 6s, 1931, J. & J 104 105 1 Winnipeg 5s, 1926 100 101 
1 Canada, Dominion of, 5s, 1928 (internal) 10% 101% 1 Manitoba 6s, 1946 109 111 1 Winnipeg 5s, 1943 98% 99% 
1 Canada, Dominion of, 5%s, 1932 (internal) 103% 103% 1 New Brunswick 4s, 99% W.O a Winnipeg 6s, 1946 110 112 
! Canada is, . texternal) 1s, «101% 1 New Brunswick 101% 102% 
1 Canada 5s, (external) 101 101% 1 New Brunswick 102 103% ’ r TY ‘ _ _ IDS 
1 Canada Os, 1852 (external) 102% 103% 1 New Brunswick . 102 103% ; CANADIAN I U BLIC t 7 ILITY BOND 
! Canada W. L. 5s, 1981 (internal) 101% 102% 1 New Brunswick 6s, 104 106 Key = “ 4 Bid. Offered 
! Canadian Ww » os, 1937 (internal) 10a% see ‘. 1 Newfoundland, Colony of, 5%s, 1943 100% 101 : a org pe —_——- yg = ver 
! Canadian w an is, 1925 j ; avn i Newfoundiand, Colony of, 93h 100% 101 1 Ca 1 t. & eee = 1949 a yen 62 
' Canadian oY 1929 (Vic., external), pay N Y —" a 1 Newfoundland, Colony of. 100% 101 n. at. " Se, 4s : y b2 
1 Canadian he (Vie., internal) 1 2 1 ri Newfoundland, Colony of, $s, 103% 104% 1 Dominion Power & Trans. Co., Ltd., Ist 5s, 1932 95 97 
1 Canadian 5! (Vic internal) 105% 00% 1 Newfoundland, Colony of, 6%s, 1936 106 107 1 Laurentide Power Ist & ref. 6s, 1936 96 98 
1 Canadian : (Vie., internal) 103% 104 1 Nova Scotia 6s ‘ “te 102% 104 1-19 Laurentide Power Ist 5s, 146 97 98, 
1 Canadian 5} (Vic. internal: i Sent 1 Nova Scotia 6s, 104 105% 1 Mont. Lt., H. & P. Co. 4%s, 1932 97 VR 
! Canadian R. L. 5's, 1927 1 ‘ =" : Nova Scotia tis, 101 102 1 Mont, L., H. & P. Co, (Lachine Div.) s. f. 58,°33 98% Wh 
m 7 we ne Nova Scotia 6s, 100101 1 North Ont. Lt. & Power Ist 6s, 1931 96% 97% 
CANADIAN PROVINCIAL—BONDS 1 Nova Scotia 6s, 107 9-109 i Yarmouth Lt. & P. Co., Ltd., Ist 5s, 1937 82 87 
Key Bid. Offered 1 Ontario 4s, 1926 98% 99% 1 Yarmouth Lt, & Pow, Co., Ltd., Ist & ref, 83,51 97 102 
! Alberta Ss, 9% W.O 1 Ontario Ss, 1926 99% 100% 
1 Alberta 5s 99% 100% 1 Ontario 5s, 99% 100% . J mms 
i Alberta 5s, 98% «99% | it Ontario 5s, 99% 103% CANADIAN RAILROAD—BONDS 
1 Alberta 5s, ORY 99%, 1 Ontario 6s, 100 w.o. Key Bid. Offered 
1 Alberta 5s, Rs 905 i Ontario 5%s, M. &S 101% 102% s P " . t 4s, 1955 7 , 
1 Alberta 5s, a, 94 | it Ontario 5% J. & D 11% 102% | { me By a hg hy 4s, 1930 o3% 
i Alberta 11-102 1 Ontario 101% 102% 1 Canadian Northwestern Ry. Ist 4%s, 1943 9 «= 91% 
1 Alberta 104105 1 Ontario 103-105 1 E. D. & B. C. (gtd. A) Ist 4%s, A. & O., 1944 20 92 
1 Alberta 102% 104 : Ontario ‘ 100 101 1 Gd. Trunk P., Alb. or Sas. gtd. Ist 4s, 1939 87 88% 
1 Alberta 101% 102% Ontario { 102 103 1 Gd. Trunk Pac, gtd. Ist 4s, 1942 8 |6WW.O 
' Alberta 101% 102% I Ontario § 102% 103% 7 7 . 
1 Ontario ¢ 110% 1111 1 G Pac, (Dom. of Can.) gtd, gen. 4s, 1962 83% 84% 
i Alberta wim = 102% 1 Quebec 92 99% 100% 1 G. T. Pac. (Dom, of Can.) gtd. Ist 3s, 1962 68% 69% 
; Alberta ae +d i Quebec 6s. 1925 100 101 : Gt. Nor, Ry. of Canada Ist 4s, 1934 86%, 87% 
f verte » F < é F 4 s Ss 94S 7 rg 
1 Alberta 107% Ww O. I Saskatchewan 98% 99% i ec a fab Re Ist r oar 8 Vy oe" 
1 Alberta S, 100 101 1 Saskatchewan 99% W.O . . : S042 86886 
1 Alberta 6s, 0 F&A 1031 104% 1 Saskatchewan 98% 99% - y To — om ee 
1 hieeae ba 1930, M ; N 103% 104% 1 Saskatchewan 98% 99% CANADIAN INDUSTRIAL AND MISC ELLANEOUS 
! Alberta 6s, 1931 104% 105% i Saskatchewan 105% 106% —BONDS 
1 British Col bis 9% W.O 1 Saskatchewan 6s, 99% W.O. ‘ 
1 British Columbia 99% W.O 1 Saskatchewan 6s, 105 W.O. Key set > ~e . Bid. Offered 
! British Columbia 100% «101% i Saskatchewan ts, 1927.. ‘ — . 102 104 : — OE met Ltd., 6s, 1940 ie) 101 
Algoma Steel 5s, 1962 8 
! British Columbia 1 101 ’ r 1 Asbestos Corp. of Canada 5s, 1942 8? 
! British Columbia 9% W.O CANADIAN MUNICIPAL—BONDS 1 Can. C : Poends P Ist 6s i939 1011 
‘ ar & y 193: 1 
1 British Columbia 100 101 Key Bid. Offered 1 Dor : , = i 
. . , » . . minion Coal Co., Ltd. 5s, 1940 RS 
: oe be mer 102% «104 1 Calgary 63, 1971 .. 100 W.O. 1 Dominion Iron & Steel Co. cons, 5s, 1939 58 
' Rettion pee soon 100 101 1 Calgary 7s, 1928 ws W.O. 1 Dominion Iron & Steel Co., Ltd., 1st 5s, 1929 ” 
; iritish Columbia 100% 101% 1 Edmonton, City of, Stes, 1929 99 100% 1 Nova Scotia Steel & Coal Co., Ltd., ist 5s. 1950 71 
British Coiumbia 107 w.O 1 Edmonton, City of, 5%s, 1947 98% 100 1 Sh. Ws, Co. of Can., Ltd., Ist & ref. fs, 1941 100 
! Manitol 10 Prrey - > - . a 
a ee ds, oe A. ‘ poo ; Gt. Winnipeg Water Dist. 5s, 1952 ‘ 98 wo 
‘ ' a 8, Ay Gt. Winnipeg Water Dist. 6s, 1930 -. 104 . y T ’ T a oh ‘Leo 
! Manitoba Sis, 142 103 105 1 Maissonne ood (Mont.. Que. ) 3, 1954 . 98% 106 CANADIAN PUBLIC lt TILITIES—STOCKS 
! Manitoba ts, 1925, M. & N 100 101 1 Maissonneuve (Mont., Que.) 5%s, 1930 100 102 Key Bid. Offered! 
t Manitoba ts, 1925, J. &J 99% 99% 1 Montreal, City of, 5s, 1954 . 99% 100% 1 Manitoba Power Co. com 4) » 
u Manitoba tis, 1930 W% 105 1 Montreal, City of, 5s, 1956.. ; 99% 100% 1 Northern Ontario Light & Power 6% pf a 73 
' Manitoba 6s, 1951, M. & N 104 105 1-19 Toronto Harbor Comm. 4%s, 1953 ‘ 92 93 1 Northern Ontario Light & Power Co, com 47 48 
Key and Index to Open Security Market 9—Blyth Witter & Co. See Page 228. 21—Gude Winmill & Co. 
s . tos Da 
See first page of OPEN MARKET for addresses | 1®—Slliot & Wolfe. tie Le lalla aaa 
ll Fe ‘on | 11—Bernhard Schiffer & Co. See Page 225 23—Abraham & Co. 
and telephone numbers of firms quoting in this section rnhard chiller OM. see Fage 220. : ’ 
. 1 4 4 “ : y 4 24—Hercules Mortgage Corp. 
1—Pynchon & Co. See Page 228. 12—Minton & Wolff. See Page 230. 25—May & Co. 
2—E. W. French & Co. 13—Morton Lachenbruch & Co. See Page 228. 26—Baker Kellogg. 
3—C. B. Richard & Co. See Page 226. 14—Clokey & Miller. ‘ 27—Simon & Cherry. 
“er B. Sulli ac See P - 15—Watson & White. See Page 230. 28—Gerstley Sunstein & Levy. 
Crome B. Sullivan O. Hee fage 22 16—Bull & Rockwell Co. 29—Clinton Gilbert. 
5—-Tobey & Kirk. See Page 230. 17—-J. S. Bache & Co. 30—Morgan Livermore & Co. 
6—Henry L. Doherty & Co. See Page 226 18—Leo G. Siesfeld. See Page 226. 31—Seybolt & Seybolt, Inc. See Page 230) 
7—Farr & Co. ; 19—Moors & Cabot. 32—Rendiew & Co., Inc. See Page 226 
8——John J. O’Kane Jr. & Co. 20—Ware & Co. W. O. Signifies Want Offer. 
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Index of Current Security Offerings 


BONDS 


DESCRIPTION 
Aktiengesellschaft Sachsische Werke (Saxon Public Works, 
ne.) $15,000,000 Ist 20-year s f guar ext g 7s, F & A, due 
Feb. 1, 1945, price 92, yield 7.80%, offered Feb. 5%. 


Allen Co., Ohio, $100,000 % etfs of indebtedness, J & J 
due Jan. 1, 1980, vield 4. BOF , offered Feb. 2 
Arnold Terminal Properties, Los Angeles, $1,000,000 Ist s f 


g tls, JI & J, due Jan. 1, 1945, price par, yield 6.50%, of- 


fered Jan. 22. 
of, $4,000,000 3-year g 4%s, F & 


british Columbia, Province 


OFFERED BY 


National City Co., N. ¥ 


Brandon, Gordon & Waddell, 
| >? 
Blyth, Witter & Co.; Bond & 


Tucker, Inc 


Goodwin & . 
Dulin & Co., 


and Hunter, 
Los Angeles 


Guaranty Co. of N. Y.; A. E 


2, due Feb. ‘2, 1928, price par, yielki 4.50%, offered Ames & Co.; Wood, Gundy 
eb = & Co. and Biyth, Witter & 
Co., N. ¥ 
Canadian N; itional Railw ays Co. $35,000,000 guar g 4%s, Dillion, Read & Co.: National 
F & A 15; $18,000,000, due Feb. 15, 1930, price 99%, yield City Co. Guaranty Co.; 
4.52%, and $17,006,000, due Feb. 15, 1935, price 975, yield Lee, Higginson & Co.; Har- 
+.80%, offered Feb. 3. ris, Forbes & Co.; Bankers’ 
Trust Co White, Weld & 
Co., N. Y¥.; Continental & Commercial Trust & Savings Bank: First Trust & 
Savings Bank and Illinois Merchants’ Trust Co., Chicago. 
Cattaraugus Co., N. Y., $700,000 coup or reg g 44s, F & A ree. & Merrifield, {ne., 
15, due Feb. 15, 1930 to 1%43, yield 4%, offered Feb. 3. and H. 4. Allen & Co., N.Y 
Columbus (Ohio) Joint Stock Land Bank $750,000 farm A. B. anak & Co., Inc., 


loan 5s, J & J, due Jan. 1, 1955, price 103, yield 454% to 


5%, offered Feb. 2. 


20-yr g deb 
5.50%, 


$50,000,000 


Gas Co. of N. Y 
price par, yield 


+Consolidated , 
Feb. 1, 1945, 


5s, F & A, due 


offered Feb. 7. 


Dornell Apt. Hotel, Chicago, $225,000 Ist (closed) 64s, J & 
J, due July 1, 1927, to Jan. 1, 1934, price par, yield 6.50%, 
offered Jan. 31. 


of France $20,000,000 ext s f g 7s, M & N, 


5 yield 8.10%, offered Feb. 2. 


st Railroad Co. 
price 87.50, 


due Novy. 1, 1954, 


$175,000 ist (closed) ser g 6s, 


Eugene Hotel Co., Oregon, r 
1 par, yield 650%, 


J & J, due Jan. 1, 1927 to 1940, price 
offered Jan. 23. 

Fairfax Co., Va., $355,000 
2, 1945, price 102, yield 4.60%, 


highway 4%s, F & A 2, due Feb. 

offered Feb. 5. 

$250,000 school 4%s, due 1926 to 1949, yield 
4.30% to 4.45%, offered Feb. 4 

Sith St. & Madison Av. Office Building 
ser coup g 6s, J & J 26, due Jan. 26, 
6% to 6.20%, offered Feb. 


Galion, Ohio, 


$1,250,000 leasehold 
1928 to 1940, yield 


$125,000 Ist s f g 6s. 








Gladwin Mich.) Light & Power Co ) j 
Series “‘A,’’ M & N, due Nov. 1, 14, price 96.50, yield 
6.30%, offe re d Jan iP 5 

Harrison Co., Miss., 000,000 road protection 54s, F & A, 

1936 to 1950, yield 4.50% to 4.80%, offered 


due Feb. 1, 
Jan, 30, 


$110,000 1st ser g 64s, J & 


Highland View Apts., Chicago, , jt 
price par, yield 6.50%, of- 


J 2, due Jan. 2, 1927 to 1935, 
fered Jan. 30. 

Hudson Valley Coke 
notes, J. & J, due Jan. 1, 
fered Jan. 31 

Kansas City, 
July 1, 1941, 


$1,000,000 s f g& 7% 


& Products Corp. 
yield 7.50%, of- 


1930 pric 98, 


Mo., $1,000,000 g school dist 5s, J & J, due 
yiehl 4.20%, offered Feb. 4 


Kansas City Joint Stock Land Bank $2,000,000 farm loan 
5s, M & N, due Nov. 1, 194, price 108. 50, yield 4.55% to 
5%, offered Feb. 4. : 
Power & Light Co. $2,000,000 Ist g¢ 5s, Series 
Sept. 1, 1952, price 97, yield 5.20%, 





& S, due 
Feb. 3 


Kanse is City 
“A.” 
offered 


$1,600,000 Ist ser 6s, M & A, 


Laguna Maywood Land Corp 
yield 5% to 6%, 


due Feb. 1, 1926 to 1933, price 101 to par, 
offered Feb. 4. 
gen s f g ds, 


25,000 
yield 5.60%, 


Laurentide 
price 99, 


Series ‘‘A,"’ J & J, due Jan. 1, 
offered Jan. 27. 


Powe Co., Ltd., $1,5 
F 1946, 


$130,000 Ist ser g 64s, J & J, due 






Lin-Wil Blig., Chicago, 3 
Jan. 1, 1927 to 1935, price par, yield 6.50%, offered 
Jan. 30. J 

Lowell Court i= .. Chicago, $120,000 Ist g 64s, J & J 5, 
due Jan. 15, 1927 to 1932, price par, yield 6.50%, offered 


Jan. 51. 

Magnolia Petroleum Co. $115,000,000 ser g deb 4%s, F & A 
15, due Feb. 15, 1926 to 1935, price 100.2423 to 96.8674, 
yield 4.25% to 4.90%, offered Feb. 3 

Maryland Court Apts., Chicago, 
}& J 15, due Jan. 15, 1927 to 19535, 
offered Jan. 29. 

MiddW@esex Co., N. J., $489,000 road 44s, F & A 2, due Feb. 
2, 1927 to 1944, yield 4% to 4.15%, offered Jan. 30. 

Minnesota Cement Construction Co. $50,000 Ist cony g 7s, F 
& A 15, due Aug. 15, 1931, offered Jan. 26. 

Monsanto C€ hemical Works $2,500,000 Ist s f ser g (closed) 
js, F & A, due Feb. 1, 1926 to 1940, price 101.68 to par, 
yield 5.25% to 7%, offered Feb. 4 


$150,000 Ist ser g 
price par, yield 6. 50 





191,000 coup 44s, J & J, due Jan. 1, 
> 


> ee 
offered Feb. 2. 


Yield 3.75% to 4% 
$30,000,000 Ist and 
1944, price par, yield 


Mount Vernon, 
1926 to 1945, 

fNew Yerk Edison Co. 
“Bp, A & O, due Oct. 1, 
Feb. 7. 

New York, New Haven & Hartford R. R. 
bonds, placed privately, J & J, due July 1, 
1, 1940, yield 5.35%, offered Feb. 2 

Northwestern Utilities, Ltd., $3,250,000 Ist s f g Ts, J & D, 
due June 1, 1938, price par, yield 7%, offered Jan. 31. 

Ohio-Pennsylvania Joint Stock Bank of Cleveland 
$1,000,000 Ss, J & J, due Jan. 1, yield 4.65% to 5%, 
offered Jan. 51. : ; : 

Pacific Coast Joint Stock Land Bank $400,000 3s, JI & J, 
due Jan. 1, 1955, price 103, yield 4%% to 5%, offered 
Jan. 31. ar 

Pacifie Lighting Corp. $4,000,000 sec g 6s, F & A, 
1, 1940, price 100, yield 6%, offered Jan. 30. 


ref g 5s, Ser 
YW, offered 


$3,645,000 5% eq 
1925 to Jan. 








Land 
1955, 








due Feb. 


Painesville, Ohio, $150,000 water-works 5s, A & O, due 
April 1, 1926, to Oct. 1, 1950, yield 4.20% to 4.50%, offered 
Feb. 2. 


"$600,000 Ist g 7s, F & 


Apts., Philade Iphia, 
yield 7%, offered 


Pelham Terrace 
1926 to 1934, price par, 


A, due Aug. 1, 
Jan. 29. 
*For further information see page :‘ 





s P. 


N. Y.; Guardian Savings & 
Trust Co., Cleveland; Ohio 
National Bank, Columbus. 


National City Co., N. Y. 


American Bond & Mortgage 
Co., i. a 

Dillon, Read & Co.; Marshall 
Field, Glore, Ward & Co.: 
White, Weld & Co.; Cassatt 
& Co., N. Y¥.; Union Trust 
22 o. of Cleveland. 

Blyth, Witter & Co., Port- 


land, Ore. 

Austin, Grant & Co., Inc., 
and Frazier & Co., Ince., 
Mie Ea 

Tillotson & Wolcott Co., 

Cleveland. 


S. W. Straus & Co., Inc.,N.Y 


Fordon & Co., De- 


Backus, 

troit. 
Lorenzo E 
and Mortgage 
Co., St. Louis; 
Barry & Co., Inc.; Whit- 
ney-Central Banks; Inter- 
state Trust & Banking Co., 
New Orleans. 


Anderson & Co. 
Securities 
Sutherlin, 


Straus Bros. Co., Chicago. 


Otis & Co., Cleveland, and 
Porter & Co., Boston. 

First National Bank; the De- 
troit Co., Inc.: Blodget & 
Ca: Phelps, Fenn & Co., 
N. Y., and Mississippi Val- 
ley Trust Co., St. Louis. 


Kidder, Peabody & Co., N. Y. 
Guaranty Co. of N. Y.; Bon- 
bright & Co., Inc.; Halsey, 


Stuart & Co., Inc., and Otis 
Y 


& c a, mM. A 
Ww iliam R. Staats Co.; 
Banks, Huntley & Co.; 


Bank of Italy, Los Angeles. 
Hanson Bros. and Aldred & 
Co., Ltd., Montreal. 


Straus Bros. & Co., Chicago. 


Garard & Co., Chicago. 


National City Co., N. Y. 


Straus Bros. Co., Chicago. 
Graham, Parsons & Co.; 
Phelps, Fenn & Co., N. Y¥ 
Phoenix Corp. of Minnesota, 
Minneapolis. 

Federal Securities Corp. ; 
West & Co., Chicago; Union 
Trust Co. of Cleveland and 


Smith, Moore & Co. 
Westcott, Kearr & Parrott, 
ee 


National City Co., N. Y 


Morgan & Co., N. Y 
Nesbitt, Thomson & Co., 
Ltd., Montreal. 
Union Trust Co. a es 
Mitchell & Co.; Herrick 
Co, ; Otis & Co., Cleveland 


Fordes & Co., N. Y. 
Goodwin & Tucker, 
Witter & Co. 
Securities 


Harris, 
Bond & 
Inc.; Blyth, 
and Mercantile 


Co. of California, Los An- 
geles. 
Halsey, Stuart & Co., Inc., 
le 
F. H. Smith & Co., Wash- 


ington, D. C 


BONDS 


DESCRIPTION 


Pittsburgh School District $4,500,000 ¢ 4.10 


Jan. 1, 1929 to 1955, yield 3.90%, offerex 

Puget Sound Power & L ight Co. $3,000,000 6% 

A, due Feb. 1, 1930, price par, yield 6% ff¢ 
Commerce; Puget Sound Pow I 


Co. and Bond & Goodwin & Tuck r, Ir 


Randolph Co., N. C., $500,000 direct oblig 1%, F 
Feb. 1, 1944 to 1953, vield 4.55%, offered Feb. 4 


*Richmond, Va., 


$900,000 4igs, J & J, du 
1934, vield 3.50% , 


to 4.10%, offered Feb 


Rockingham Co., S , $1,000,000 4% ¥ & 
1926 to 1955, yield 4% "to 4. 55%, offer ed Jar 

*St. Louis Southwestern Ry. Co. $1,530,000 eq t1 
Series ‘‘J, & S, due Sept. 1, 1925, t M 
yield 4% to 4.90%, , offered Feb. 2 

Sherbrooke, Quebec, $300,000 5s, J & D, due D 
1964, price par, yield 5%, offered Jan. 2 

Steubenville, Ohio, $974,750 city school distri 
15, due Se pt. 15, 1926 to 1945, vield 4% t 
Feb. 3. 

Soper-Mitchell Coal Co. $600,000 Ist s f 2 I 
Aug. 1, 1939, price par, vield 7%, offered Jar 

Tampa, Fla., $622,000 water 5s. F & A; d 
1972, yield 4.545%, offered Feb. 2 








$115,000 sanitary district 


Taylorville, IlL.. 
price 100.51 to 109.15 


July 1, 1925 to 1944, 
40%, offered Feb. 2 
Ry. Co. $12,500,000 ref & gen 5% 


Wabas’i 
I March 1, 1975, price 96, yie 


M&S, due 

Feb. 5. 
Westfield $250,000 ser g 6% notes 
1928 to 1930, offered Fet 
(Terrace Court 
54% octfs, A & 


Mfg. Co. 
F & A, due Feb. 1, 
Zo-Gale Realty Co., Ine. 
$450,000 guar Prudence 


1935, price par, yield 5.50%, offered Jan 
4 » 
STOCKS 
DESCRIPTION 
Electric Finance Corp. 4,000 shares, $S, 
N,-no par, price $50, offered Jan. 30 


Investors, Inc., 90,000 shares 


offered Feb. 3 


Klectric 
price M48, 


$1,000,000 7% cun 
offered Feb 





Huttig Sash & Door Co. 
par $100, price par, yield 7%, 


Johnston (R. F.) Paint Co. $250,000 8% cun 
par $100, price 102, offered Jan. 27 


Kelvinator C orp. 50,000 shares commor 
offered Feb. 5. 

Miltiades Melachrino, Inc., 
price $22.50, offered Feb 

Motor Wheel Corp. 50,000 shares comm 
$15.50, offered Feb. 2 


5,000 shares 


ite 


Oppenheim, Collins & Co., Inc., 50,000 
par, price $45, offered Jan. 30 
244 North Bay Shore Drive, Inc., Miami 4) 





pf, par, $100, price par, yield 6%, off 
West Penn Co. $1,500,000 7% cum pf, 
$100, price 96.50, yield 7.25%, offered 





*For further information see below 




















$900,000 hanut tevscieiens 
CITY OF RICHMOND, 
VIRGINIA riciony econ 
and genera 
41A% Bonds irom untimit 
Exempt from all Federal —_ 
Income Taxes — 
Dated January 1, 1925 $100,000 Janua 
Due serially as below: 100,000 
100,000 
Principal and semi-annual 100,000 
ter t J * t 100,000 
sep Ragas peed 1s and 100,000 
duly Ist, pavable at the 100.000 
fiscal agent, New York 100,000 
City. or at the otfice of the 100,000 
Cii:y Comptroller. Coupon Legal opinion P 


bonds, denomination $1,000 

each, registered as to prin HAYDEN, STONE & 
cipal or as to beth princi 

pal and interest. WILLIAM R. COMPTO 




















$1,530,000 
ST. LOUIS SOUTHWESTERN RAIL- 
WAY COMPANY 


5% Equipment Trust Gold Certificates 
Series “3” 


issued uncer the Philadcighia Plan 
Dated March |, 1925 

Guarante«l unconditicnally as to princi 

and dividends by eadorsement by the St. Lou 

Southwestern Railway Company 

Dividends payable in New York City Mare 

Ist and September lat 

Beerer Certificates in denomination of $1,00: 

regimterable as to principal only 

The Coal & Irn National Bank of the ¢ 

# New York, Trustee 


HAYDEN, STONE & CO. 


These certificates having been scid, this 


advertisement 











Pric 


Nf 


ec 





OFFERED BY 
Trust Co. of Pitts 
P. Harper & Sons 


National 3ank 
National Bank of S« 


National Bank of 
Seatth Blyth, Witter & 
D. Lindsley & Co 
\. M. Lamport & Cec 
ind H. L. Allen & Co., 
Stone & Co.; Brown 
& Co.; William R 
mpton Co.; Lee, Higgin 
ae A 


Iemerich & Co., N. ¥ 


I Stone & Co. and 
nan & Co,, N. Y. 
sailles, Vidricaire, sou 


Ltd., Montfeal. 
Stuart & Co., Inc 


r Boenning & C<% 
elphia. 

M Grant & Co., In 
John Nuveen & Co 


cago, and Sutherlin 
& Co., Inc., New Or 
Trust & Saving 


nk, Chicago 


Loeb & Co., N. ¥ 


Roe & Co., N, Y 


Bonds Corp., N. Y 


OFFERED BY 
Bros & Co an 
ener, Boenning & C 
leiphia. 
nick & Dominick; Bern 
Schiffer & Co 
D gurney & Co 


Walker & Co.; Smith 

re & Co.: Lorenzo E 

erson & Co., St. Louis 

né & Reiter Co.; West 

imer & Co.; R. E. Field 

Hunter, Budde & 

Otis & Co.; Grau, 

l & Co. and Frank |! 
Wisnewski, Cincinnati 

& Jackson and Bon 
Brooks & Co., N. ¥ 





Lewis & Co.; N. Y 
D. Barney & Co. an 
Otis & Co... N. Y 


Lync': & Co., N. ¥ 

. French Security C 

N Y 

inick & Dominick; W \ 
rriman & Co., Inc \ 
Langley & Co., N. 











gs banks and trust funds 


s constitute a direct 
payable 
thereir 


Richmond 
ul property 
Prices 


ro Yield 


_ 4.10% 
Dougherty & Hoyt 


BROWN BROTHERS & CO. 
LEE, HIGGINSON & CO. 




















all secured by 1,000 new 
cars, cOst $2,044,006 
at slightly under 


ided December 31, 1924 

interest on the funded 
financial position, having 
including over $5,200,000 


if] is, compared with current 


yield 4 to 4.80% 


EMAN & COMPANY 


a matter of recerd only. 

















234 THE 


ANNALIST 


Monday, February 9, 


1925 





The Week in the Money 


Market 





Week Ended Saturday, Feb. 7. 











Central Last Week. r Year to Date. - 
Reserve Cities: 925. 1924 1925. 19: 24. 
New York. ...ccccccscccccccsccses - $6, 163,300,877 $35,803, 808,327 $23 28 126,123,930 
Chicago ... ° 685, 28S, 653 4,082,171,452 537,165,245 
>, 900,000 "869,278, 921 





St. Louis..... 150,800,000 


Total (3) C. R. cities......+-+4 5,990, 
EMCFORSE ccccccccecs ‘a 


Other Federal Reserve Cities 








$40, 818,879,779 § $32,532,568, 097 
25.4% 


{89,530 $5,236,277, 402 


33.6% 








£59,035, 48 | $52,813, 1SS $368,069,245 $340, 660,295 











Bank Clearings 


Other Cities: 


tDenv 
Detroi 


S. 
€ » 55 
3 
o 
5 
wa 





CP cescese 
BR sececs 


Indianapolis 


Los A 


Louisville 


ngeles.. 





By Telegraph to The Annalist 





—_——Last Week. 
1925. 1924. 
ee $90, 897,830 

48, any 026 


38,910,109 
61,318, 635 
14, 369,000 











116,252, : 
18,449,000 
152,799, 000 


126,960 
720, 000 
109,000 
715,091 








Year to 
1925. 

OG sas 
300,845, 142 
419,913,000 
86, - 000 

‘ : 





SS1,167,000 
210,927,903 





Date.* 
1924 


$478, O84, 192 
260,539,770 
390,460,335 
83,976, 400 





781,882,012 





@ 


























Atlanta 340) : 5 
Boston 179,000 000 291,000,000 2,761, con,eee 2,545,000, 000 Milwaukee 42,967,041 3 5 0 jy 2 
Cleveland ......cccccccecccvcseces 99,019,673 99,15 Bh 628,176,586 QMBGRS ccccccccccccce $1,966,818 34. "047,807 S88, 605 205,546,660 
Dallas 5 . 4 oP AR2 36,814 099 297 og ; 233,184,738 Pittsburgh 182,438,727 156,819, 896 1,030,668, 154 943,519,826 
Kansas City, Mo......c.eee- encase 11: 3, 958,252 TS5, 721,446 709,274,694 Providence 13,457,000 p 88, 966,000 77,722,900 
Minn apolis wrrrrerrrrre eee i, 60, 967,442 485,219,859 366,711,824  & SS Seca haan 29), 449, 12 ns) 180,792,473 
Philadelphia ....cccccesscceeccees 103,000, 000 162,000, 000 3,298,000, 000 2, 892,000,000 BeMAEIe cocccccvcsecccescocccs 224,798,310 
DEED. cn. ccencncctscovessersee 56,758,000 63,863,000 339, 728,000 Washington .....cceee. ‘ ___ 147,661,457 
San Francisco ISS, 285,407 161,500,000 970,900,000 ‘Total 14 cities...... $5,021,501,377 $4, 72: 
SO ieee ad ‘een dail aah ddan diane mom ane PEMCTORSS occ ns cccccescccccccccccce 6.3% pee 

Total 9 cities 1,663,849, 186 $1,441,935,654  $10,026,366,965 $9,021,636, 137 ‘Total 26 citics..... $55,866,798,121 $46,277,876, 764 
EMOPORSO cc cccccccccccccccccsccess 15.3% 1% EIR, a 20.7% 
Increase ....... se eeeceeccesseee se SS, 663,238,716 — $6,678,213,056 $50,845,246, 744 $41,554,204, 234 +Denver omitted in computing totals “a percentages, as corresponding figures for pre- 

Total 12 cities 29.7% aa ON vious year are not available 
*The summations “Year to Date’’ include clearings for weeks ended Jan. 3, 1925, and Jan. entire country, estimated from complete returns representing 92.3 ” r cent. of the oo 

n ; ' , : sca aaaeae 2 1925. re. 924. 
5, 1924. Although in each instance clearings for a few days of the previous year are in- SO ET TERETE TEE NT pile aetna aor $10, 296,066,000 -+ 27.7 $8,057,954,000 
eluded, such a procedure makes possible a comparison of totals by weeks between the two PUOTIOGS WOE. cc csccccceccvcsasvecsees akhe gece . 8,494,253,000 — 1.6 8,633,902,000 
years. Wh HIN 6. oe idk cae bkc dsc tse sboecesscesoknens 60,527,400,000 + 20.7 50,138,540, 000 
Actual Condition Statement of the Federal Reserve Banks February 4 


CONDITIONS AT CLOSE OF BUSINESS FEB. 4. 



















































































































COMPARATIVE STATEMENT OF 
Dist. 1, Dist. 2, Dist. 3, Dist. 4, Dist. 5, Dist. 6, Dist. 7, Dist. 8, Dist. 9, Dist. 10, Dist. 11, Dist. 12, 
Boston. New York Philadelphia. c leveland. Richmond. Atlanta. Chicago. St. Louis. Minneapolis. Kansas City. Dallas. San Fran icisc 0 
Total gold reserves $242, 166,000 £919, 068,000 £217,094,000 249,974,000 $118,554,000 $168,913,000 $363,222, 000 $89,036,000 $101,290, 000 $116,395,000 $67,881,000 

fotal bills discounted. 17,352,000 246,000 29,459,000 24,509,000 2,336,000 36,410,000 »,000 4,239,000 4,788, 000 2,606,000 "13,606,000 

otal U. S. Govt. sec 24,914,000) 112,920,000 3,498,000 3, 384,000 59,522,000 10, 206,000 20, 223, 000 25,156,000 17,991,000 39,931,000 
F. R. notes in cire'n 190,893,000 165,783,000 i! 50, 183, 000 75,893,000 139,168,000 180, 505,000 53,858,000 j 66, 818, 000 47,266,000 $89,000 
Due members’ res. acct. 134,393,000 857,509, 000 372 183, 683, 000 68, 349,000 63,295,000 303,714,000 83,673,000 er 000 162, 180,000 
Ratio, &c. ‘ 78.2% 76.4% 72.06 86.0% 88.9% 78.0% T6.9% 59.27, 14.5% 
Consolidated resources and abilities of the twelve Federal Reserve Banks compare as follows: Data for Federal Reserve Cities and in Federal Reserve Branch Cities. 

RESOURCES— Feb. 4, 1925. Jan. 28, 1925. Feb. 6, 1924. ——New York.—__—- ~————Chicago.—_—_—— 
Gold with Federal Reserve agents.............. .$1,726,231,000 $1,730,679,000 $2,097,830,000 Jan. 28, 1925. Jan. 21, 19% Jan. 28, 1925, Jan. 21, 1925 
Gold redemption fund with United States Treasury 51,637,000 53,660,000 1,315,000 Number of reporting banks......... 67 46 46 

——— —-— ———_—_—_——_— Loans and discounts, gross: 

Gold held exclusively against Federal Reserve notes. $1,777,868,000 $1,784,339,000 $2,148,145,000 Secured by U. S. Govt. obligations. . $60,022,000 $68,070,000 $26,066,000 $25,523,000 
Gold settlement fund with Federal Reserve Board 570,035,000 590,815,000 610,033,000 Secured by stocks and bonds......... 1,951,085,000 1,941,911,000 314,512,000 517,008,000 
Gold and gold certificates held by banks nT 572,987,000 564,232,000 381,115,000 All other loans and discounts......... 2,276,797,000  2,322,920,000 714,980,000 714,562,000 

Total gold reserves $2,920,890,000 $2,939,386,000 $3,139,293, 000 Total loans and discounts.......... $4,287,904,000 $4,333,801,000 $1,255,558,000 $1,257,093,000 
Reserves other than gold.. 143,704,000 143,160,000 119,646,000 | United States pre-war bonds....... +s 42,595,000 $2,597,000 i, 067, 000 #,066,000 
Pirkei ink United States Liberty bonds........... 538,023,000 341,425,000 81,276,000 81,369,000 
Total reserves $3,064,594,000 $3,082,546,000 $3,258,939,000 United States Treasury bonds ...... 138,248,000 153,580,000 28,519,000 
Non-reserve cash..... ........ 62,930,000 74,371,000 56,240,000 United States Treasury notes ......... 211,726,000 220,890,000 73,600,000 74,557,000 
Bills discounted: United States ctfs. of indebtedness.... 56,711,000 82,640,000 11,603,000 10,996,000 
Secured by U. S. Government obligations 207,325,000 164,892,000 242,085,000 | Other bonds, stocks and securities..... $14,021,000 829,683,000 201,976,000 200,021,000 

J . S. Gove e atio - 207,325, 4,892, 242,085, aa . 
Other bills discounted...... 115,042,000 108,800, 000 245,211,000 Total investment........ ‘: $1,801,324,000 $1,870,815,000 $401 ,047,000 $399,528,000 
a - a Total loans, discounts, investments. 6,089,228,000  6,204,616,000 1,656,605,000 . 621,000 
Total bills discounted ae ; $322,367,000 $273,692,000 $487,296, 000 Reserve balances with F. R. Bank.... 702, 173,000 670,832,000 159,620,000 000 
Bills bought in open market. 308,004,000 307,767,000 283,399,000 COG BP VOM cccccccscovsccsesgeccecce 64,227,000 64,864,000 26,507,000 5,000) 
United States Government sex curities : Net demand deposits......... eeceesee 0,185,734,000 5,267,842,000 1,171,409,000 2 OO) 

Se er pap aaee 76,174,000 18,353,000 ME CIID 6.0 60k d60 00508608 00 neceeds 793,810,000 $04,960,000 $54,812,000 $54,119,000 

Treasury notes.... ithe eed ee he 279,665, 000 78,401,000 Government deposits......... 20,499,000 20,499,000 16,096,000 16,096, 000 

Certificates of indebte ,dne _ +e 40,360,000 38,225,000 27,904,000 Bills payable: 

—_————- --—__- -- ——- Secured by U. S. Govt. obligations. ... 39,150,000 7,350,000 2,965,000 870,001 
Total United States Government securities $388,828,000  $£394,064,000 $124, 658,000 Ee SE. bdivkneedednescdavecensaweest 3,228,000 1,011,000 Err 173, 04 
Foreign loans on gold.............. 10,500,000 10,500,000 or Total borrowings from F. R. Banks $45,378,000 $8,361,000 $2,965,000 $1,043,000 
All other earning assets... 2,559,000 2,550, 06 { . ~] 
t g assets 55 559,000 10,000 F.R. Branch Other Se- 
Total earning assets..... Vy ee . ..«e$1,032,258,000  $988,582,000  $895,363,000 ities. lected Cities. 
Five per cent. redemption fund- F. R. Bank notes ak adnate gi daca 28,000 ; Jan, 28,1925, Jan, 21, 1925 
ee 567,815,000 000,000 504,353,000 Number of reporting banks..............cccccccecees 736 736 
ne St  ubckuaneeens 58,004,000 939,000 54,614,000 Loans and discounts, gross: 
All other resources..... EPEC SE Pee 24,317,000 4,831,000 19,237,000 Secured by United States Government obligations. ... $181, 332,000 $192. 355,000 
—_~ - = Secured by stocks and DOME... ....ccccccccccccccccccces 1,693,436,000 4,686,798, 000 
Total resources. .. + #4,809,915,000 $4,800,269,000 $4,788,774,000 | All other loans and discounts...................2.000% 8,176,652,000 8, 207,860,000 

LIABILITIES— inmpaiaininns 
Federal Reserve notes in actual circulation $1, 609,385,000 $1,684,311,000 $2,017,424,000 Total leans and discounts... ........ccccccccccces $13,051,420,000 $13,087,013,000 
a Reserve Bank notes in circulation—net 427,000 United States pre-war DOMES ...cccccccccccccccescrece , 261,018,000 260,709,000 

osits : j 1d State iberty 2¢ ‘ » B99 ( 

Member bank—reserve account.......... 2,193,624,000 2, 3,000 1,89: 3,988,000 Unite - wakes Liberty bonds .......+......+.seeseeee lal Rests 1,394, 042,000 1,402,629, 000 

Government ........... seeacn< 29,049,000 000 Seen EY TOOIIED 5 vide ccccecscecesuseces 365,913,000 375,472,000 

i MO, <cccsccotcacacse 44,896,000 9,000 SPO MOSES TORRE MOOD o.o.cccciccccccecsccsctececce ; 510,421,000 520, 150,000 

Total deposits %> 267.569.000 5 ann United States certificates of indebtedness............ ee 124,624,000 150,713,000 
Deferred availability items 511,833,000 3,000 Other bonds, stocks and securities................. , 2,832,427,000 2,838, 135,000 
2 | Speyer ee eee 112,316,000 3,000 110, 005,000 r > SO 

urplus ........... eeceecs seeese ween - 217,837,000 000 20,915,000 Total investment..... F $5,488,445,000 $5,547,808,000 
All other liabilities ; 9,978,000 000 12,816,000 Total loans, discounts and investments 18,539,865,000 18,634,821, 000 
Total liabilities $4 809 918 000 $4 ‘800 269,000 $4,788,774 000 teserve balances with Federal Reserve Bank 1,639, 647,000 1,602, 152,000 
8.» . eeseces ° eee . . oo Pt, aye " +t, ath, D ‘ sf ’ ~ 

Ratio of total reserves to deposit and Federal Re- CG BE We cn ckidcecdvcccncenesedces 279,486,000 286,092,000 

serve note liabilities combined...... adem 77.4% 78.0% R2.1¢ Ne ams posits : O18. O44 12 hi 
Contingent liability on bills purchased for foreign : ' ie oe " wre POTD. on enercrserrercccserecsccesss apa marco grape manager 
a seeee $45.157,000 $47,174,000 $16,305,000 ime deposits ... ESRSETSSESERESE SSE SS KOKESEO SH RAE EMSS $,862,557,000 4,868, 758,000 
I ia wand les beeteeenkececcwteee 135,670,000 135,454,044) 

Bills payable: 

FOREIGN BANK STATEMENTS FAILURES (DUN’S) Secured by United States Government obligations........ 32,228, 000 30,568, 000 

The following changes were noted in the Week Ended 7 All other ....... Terre rrrrer errr rr er ee ee er ‘ 97,083,000 ; 25,474,000 
weekly statements of the Bank of England Feb. 5, '25. Feb. 7, '24 Total borrowings from Federal Reserve Banks... $129,311, 006 $65,042,000 
and the Bank of France Over Over 

BANK OF ENGLAND Tot. $5,000. Tot. $5,000. i : 
k N ae eS DS Call Loan, Time Loan and Commercial Paper Rates 

Gold coin and bullion .increased £3,501 “te oo eh clue - oo - : 
Reserve in banking dept., South eis .132 63 126 72 Call Time Loans Com. Dis- 
— age oe ceocwae R y emi yore ee — 78 110 58 Loans. 60-00 Days. 6 Mos. 4-6 Mos. 
Notes in circulation ee Increasec 008, 000 itt mee - on ae /as rok 4 297 21 ns 9 % 
Loans on Govt. securities increased 17'466,000 Pacific . . 5S 27 51 26 Ms on wee aid Se ee ee ay ee ee ee ere ree 4 @3 7 4@3% + @3% 3%@31,, 
Loans on other securities.decreased — 303,000 WROTE WHITE a dns secctvedicdinsssesens eee 44@3 543% 4 @3% S4@Sh2 
peses in reserve .+ ++. decreased 1,007,000 Total . : 171 273 126 241 WOE OW Gea kv ce cckivesene tsocbKonceenecdacenaue Ge 3Y4@3, 4 @3% $+ @3! 
Public deposits . decreased 11,502,000 " wet a “a . — 100 99 - « + ‘ . 
Other deposits . : increased 27.642.000 Canada - 70 37 65 31 same week 192 ae Tee ee Pe ee Eee Ee eT 5 @4 HY4@4y, 44%@4%, 5 @4 

1925 1924 1923. Week & GMMIG WOOK BERG. cc ccccccnsccessscccces . 44@4 5 @4% 5 @4% 134,@41,, 
Ratio of reserve 15.66 18.50 0.13 eek Ended—— 

qneneneenenee Feb. 1, °23. Feb. 2, °22. 
BANK OF FRANCE. Over Over BAR GOLD AND SILVER 
Wranee ' Tot Rar Gold Bar Silver Bar Silver 

Gold in hand .increased $8,000 Kast 27 7 cag eggs. 
Silver in hand , increased 229,000 South 104 in London. in London. in N. ¥ 
Notes in circulation increased 342,815,000 West. : 101 Last week........ secccsesees ..S7s 02d@sS6s 11d VdI@32kkd BSTEC@ESUn 
Ereasur; deposits .. decreased fi Pacific 9 Sin pce Wa apieShenverccatevdercendunneas S73 01d@86s 09d d@3244ad 69¢ @b6S* 
General deposits . increased Te ate a pe : iy 
Billa discounted . .increased . Total 371 220 dS1 326 — 0 e188 Da 95a py ts ola rt rp rth 

1 are , <rnprapeine . ey Ll ~ we ste Bee ceeccececs - Fos a aOS ( a tt lgc@iit« 
Advance lecreased — 11,867,000 Canada 71 40 91 45 Same week 1923. . Sa ke uit dcd a date aie S8s O4d@SRs Old 30%d@30%d H4KC@ER% 
e ~ 
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ANNALIST INDEX OF WHOLESALE FOOD PRICES ransporta tion 
| moex NUMBERS BASE-AVERAGES 1890-1899—400 PER CENT INDEX NUMBERS Per Cent 
| 25 f a ee | — T | T ia oo, oe ae | » a 5 De < . 
| ] ~parture 
| | | From 
| Revenue car loadings Period or D oy Normal. 
an ae La = | | | All commodities ........ .....Week ended Jar 87,402 + 17.4 
| | a T T 7 Grain and grain products. wine Week ended Ja »4 24 “42 443 + 26.6 
2 H Qoal and coke.. eeeeeeees. Week ended Jan t 191,077 r 12.3 
ae Forest products ............... Week ended Jan. 24 4 - 25.4 
| zon} j = got } a ee | ee z= ae | 200 | 2 products ..... Week ended Jan. 24 + 19.3 
| Porte d SII ho s.d-b-decncuecesccee Year to Jar ' LS + 45.1 
fe ypttoge*ot | | Grain and grain products........ Year to Jan. 24 82 + 13.6 
° a | OES 6-566 cno 20604000000 Year to or 24 40) + 11.9 
| 175 + | *eeesge, id } t to4 + { 175 | POUND, wine s.c.0:05 6:4:6:666<00 Year to Jan. 24 922 + 19.6 
| | Manufactured products Year to Ja an. 24 69 + 17.1 
J | GEE GOP MPI son ccc cccccccsacs Third quarter Janu R3 + 10.5 
cal fa) t) aE ee | Ld | | ~ Per cent. of freight cars serviceable.Jan. 15 s — 6 
T | a we = oe a 1590 | Per cent. locomotives serviceable..Jan. 15 2 + 5.5 
| | GROSS TOVENUES 0.62.2 ccccscccsccece Year to Dec $5,4 x 7 26 ¢ 
3 a i 7 35, 299,586 439 
| — Pd Acie a Sdieb- eed wa oes 6.44.0 . Year to Dec. 1 4, 2¢ 86, 053 4, 502,959, 4: 5 
05 SS a oo aS = 2 j a oe | et ve : DN nid cial eld hone iba Od we Aiwa dod he BOLO lex o Dex m1 
ies (297A. TER MAR” APRIL MAY —* 0G. SEPT. OCT. NOV. DEC. JAN” FEB MAR APRIL May JUNE JULY AUG. SEPT.~ocT ore i Rate of return on property a ei sibs ; P 255,982, 540 
«! 2 a. ae a 1925 | ment— 
ee — ean ee Ra cc 5Abea-eacus.dae Year to Dec 5.75 21.¢ 
P ‘ Southern District .............. Year to Dex 575 —~ 9. 
Feb. 7, 1925....... ++ -B15.616 | Feb. 9, 1924............ 183.002 Western District 0.0.10... ‘eee oo Oe B75 37 
\ Jan. 31, 1925........... 215.474 | Feb. 10, 1928........... 180.856 United States as a whole... Year to De 5.13 — 24.9 
: Year to date—212.979 SUMMARY OF IDLE CARS AND CAR LOADINGS 
Yeutly Avestan AMERICAN RAILWAY ASSOCIATION 
> ” 22 T AY » y ») 
| oie aS Tee ee ee 5 ES i Aaa 295.607 idle cars ~~ ai _— = 51 O18 fov. 2 ie. 
on Ree eve NARS SARE AER Mle: 178.000 | IIS... . eee sees cece eect tree eeeees a ft .° "  - Jan. 24 Jan. 17. jan. 1 Dec. 27. pee’ 20. 
1921 ee ee ee oe I a ge ae 
1920 ME CN Nea terna caact cee “IIIT 139/980 GROSS RAILROAD EARNINGS 
N¢é r: re P. C. 
ITEMS COMPOSING THE INDEX Fourth week in January, 16 roads ‘Sie | — 391 
Third week in January, 11 roads 3 29 "570,360 - 4,13 
Last Prev. --Range for _ ~ -—Same Week— Second week in January, 15 roads 15,7: 577,411 3.55 
Week. Week. High Low. 1924. 1923. First week in January, 11 roads....... 14,4! 379,008 2.56 
Hogs, medium to heavy.......... $10.6625 $10.6625 $10.70 $10.45 $7.15 $8.025 Fourth week in December, 13 roads 17,941,485 9 1, 18, 131 — 5.84 
Steers, good to choice............ 9.70 425 10.00 9.425 9.825 9.5 Month of October, 194 roads........ 572,600, 264 { : } - 2.60 
Beef, salt, per 200 pounds........ 17.50 17.50 16.50 From Jan. 1, 194 roads.................4,975,172, 674 4 358, +302, '958 — 6.70 
Pork, salt, per 200 pounds....... 36.375 24.50 24.50 J 
Flour, Spring rrr 11.45 9.80 7.7 
me a oe ae 11.00 9.25 6.00 
zard, Middle West, pound........ .1645 .1650 .1160 ’ 
Bacon, clear sides, pound........ -2075 .1975 -10625 WHOLESALE COMMODITY PRICES 
+ owen ‘No. BORE We. Biccccccvece 587A 568125 -494375 13 
otatoes, white, per bushel...... .6900 "69 50 ; _ vious Corresponding 
Beef, fresh, per pound........... 1300 12 ea vm Ween Week, 1024 
Mutton, dressed, per pound....... -1350 .1250 Diiremaee MENS, BRE .... oo ccccccccccess 1,000 ft $45.00 $45.00 $46.00 
Sheep, wethers, 100 pounds....... 11.00 10.25 Antimony (Asiatic), N. Y...... Siete eek Lb 16% aa 
A ee eeearere .0610 .0610 Barley ........-++-+- ..-Bu ra 68 - 
Codfish, Georges, per pound...... 0925 Cast iron, Chicago.......-.-+..scceee ne eeees Ton 9.00 21.00 | 
ER are 9. 7.7625 Coal, an., stove. Co.......-.......... Ton (gross) 8.53@9.50 8.00@9.25 | 
Corn meal, per 100 pounds. ara 3.425 Coal, bit., f. o. b. mine, Pitts., No. 8..Ton (net) 1.85401.90 2.05 
Rice, extra fancy, per pound... 0775 Coke, Ny Msc Sibccrernssdéosevecsscescs Ton 3 res 4.00 i 
Beans, medium, per bushel....... 3.425 COE, GENIE oss vccvvesccsccccccccecseees -Lb 14% 125, 
Apples, extra, per pound........ 1250 CORI GE sis de ciccseccceccsccscccses Lb 00% 09 
Prunes, 60-70s, per pound......... 0750 Eges, PP Be erckbecenwseosncdetueee Doz a) .48 
Butter, creamery, pound......... .3R1875 TIES, cnu:6:40 in t.6.0.0 00:6 6.000.000.0060 ; Gal 18} 
ee eS 3700 EE, Sth SG EAE 0606440:064000440606660006 Tor r 
Cheese, State, whole milk, pawns. 25 BE, TAME, MOEBsoo oc ccsccescccceccccccccesce Lb 161 
Coffee, Rio, No. 7....... eeseceee -2300 23125 Iron, basic Wn. 06a 00 66 405.00.b0e0600% Ton $25 
Re Iron, A ERE reer Ton 4.76 
EE, EEE 6:5.0:0.010.0:0.0:60.00-06540060008 ..Gal 13 
PEP rer err Te rer reer Te reer er cook OW, 
ALIEN MIGRATION Leather, ae oe ta ey Lb 46 
Lemons, _ PuaeOEb SES 60606060000060600.00060 3000 On 
Ae » d oi l 1.20 
November. October, September, August. July moray ita eee ees nn ye f 
Sa Non- Non Non- Non ai Non- ln ype — Par stasonerncenes 1,000 ft “. nen 40.00 
Immi- Immi- Immi Immi- Immi- Immi- Immi- Immi- Immi- _ Immi- igs apc anaes cen aaa pg eee Bbl wee ep 
grants. grants. grants. grants. grants, grants. grants. grants. grants. grants. Printcloths, 39-inch, 68-72s......... Yd. § Spot + -11% } 
Inbound ....... 29,345 12,386 27,102 17,822 27,941 20,057 23,290 13,966 11,661 11,112 neat - roy 
: = 0 ov 
Non- Non- Non- Non- Non- Printcloths, 38%-inch, 64-60s....... Yd. ? sae ract 091, 10 ss 
Emi- Emi- Emi Emi Emi- Emi- Emi- Emi- Emi- Emi- et re, BU TE OR aso 0.0,0:60:5.000008008 Lb 3514 ‘25%, | 
grants, grants, grants. grants. grants. grants. grants. grants. grants. grants. Silk, Canton King Seng. gr. 14-16......... _ 6.55@6.63 7.2007.2: | 
Outbound ...... 8,605 9,645 8,941 12,067 8,671 14,580 8,633 14,738 8,493 15,747 Silk, Sinshiu, No. 1, Yokohama......... ; Lb 6.45 7 40 si 
Gain or loss... +20,740 +2,741 +18,461 +5,755 +19,270 +5,477 414,738 —722 +3,168 —4,635 Spe Iter, Ss, BANE cod catdccccccssoesessas Pre « YT65 .0665 
Aliens debarred 2.149 2.341 2.114 2.389 1.929 Tin wnacccessess: Pcie cela es pect Lilet saat IB ee 
COC OR SCORE EEE EEE EHH EEE HEHEHE ES ) 0 ow 
won 3. ee ¥ unwashed delaine, Boston.....Lt i, 
- ool, O., ha iood unwashed comb, Boston. Lb 66 57 
FAILURES (BRADSTREET’S) . Yellow pine timbers, long leaf, 12x12..... 1,000 ft +.00 58.00 
Jan., 1925. Dec., 1924. Jan., 1924. ~ 
; = § Number 2,344 1,911 2,231 
Commercial Failures...........++++. “"*) Liabilities $64,009,450 $57,767,892  $122,947,443 ; - 
= RANGE OF DISCOU 
BUILDING PERMITS {supine | REE 
gy oe coe SUE SN GT SSUES SN | a | < aes tas ae See a 
WP cam at be a norte. | Pe GE ee Fs aaa | 
i Dec., 1924. Nov., 1924. Dec., 1923. | TTT TTT 11) tere | 
a ae ee Cities 180 180 180 i“ ‘a 
REE: SUOMI. 24 00+ +200000000- “***) Amount §250,749,575 $23,641,249  $250,442,139 | | 
1 af | 
~~ 
IRON AND STEEL FIGURES | 4 
| 
Jan., 1925. Dec., 1924. Jan., 1924. | ; 
eat A ORMMRR MIN. 56.60560 6 cenceceesisscdsactesuceeeae 4,816,676 4,031,969 4,445,339 2 ia ota woes ie an escent 
Steel ingots produced...... 36, 124,289 114,631 | ral 
Pig Iron production, daily, ey es sii eatin deta tl 108,621 95,539 97,384 | tht - ‘ af 
Total N. Blast Furnaces. Active Feb. 1. Per Cent. of Total. } 190 es eee 
403 251 62 L - - . 


Pig iron (Iron Age figures)....... 








































THE WEEK’S PRICE RANGE 
FOREIGN AND DOMESTIC EXCHANGE RATES OF GRAIN 
The week's range of exchange on the see foreign centres last week compared as follows: VHEAT : 
3 Rae ee Se Se presoes M — 4 ar - t We ex. Same Week 192 2. 
Last Week. Year 1925to Date, Same Week 1924. Last Week. Year 1925 to Date. Same Week 1924 van) i“ - rH -s —— ee 
Normal Exchange. High, Low, High, Low. High, Low. High Low. High. sap wT os, ey, 
4.8665—London .......+-++- 4.79% 4.80% 4.74% 4.33% 4.29% 4.79% 4.76%, 4.34% el Sw 1.12% 1.10%, 
Py pe a a eS 5.42 5.444, 5.338% 4.68 4.52% 5.428 5.38% 4.6814 ATS 
as 19.28 —Belgium ............_5.18 5.20144 4.98 5 5.12%, 4.1314 t Week. Same Week 1924 
19.28 —Switzerland ........ 19.29% 19.24 ad 17.44 - 59% 495; ARI 
TSE TREE 0 oc cncsscsscces 4.17 4.17 4.144% 4.40% J 60% "47% 463 
40.29 —Holland ..:.....-+++- 40.29 40.20 2 37.66 epte ‘ f 5814 “44, 4314 
19.30 —Greece .......-+++5- 1.72 1.64 1.90 CORN 3 
19.30 —Spain ......cccccces 14.3 3.4 12°87 OR] 
96.28 —Denmark ....-..---.17.85 7.6 16.42 ‘a st Week. Same Week 1924 
26.80 —Sweden 26.94 i. 26.37 V . 315% 824 ts 80% 
? 26.80 —Norway 5.29 13.57 - es 82 80% 
51.41 —Russia* es 15 1. oof Be B04, 
48.66 fe 30.75 RYE 
48.66 —Calcutta 30.75 V eek Se » Week 192 
78.00 —Hongkong 51.25 ws i = on <1 
---. Pekin 75.37 ‘16% 
} 108.82 —Shanghai 72.50 Septer 20 
‘ a 49.83 —Kobe ...... 46.00 are , 
49.83 —Xekehama 46.00 THE WEEK’S PRICE RANGE 
50.00 —Manila ........sccee 50.37 “rT 
42.44 —Buenos Aires 33.62 33.1 )F COTTON 
33.35 —Rio ------.-es+s+0es 12.15 11.60 we Net 
3.83 —Germanyy 4,170 5,000 z - “osine eee 
20.46 —Austria . 00144 '0014%, — !0014, Ml nae “naw 3% 
9.30 —Polandj . é -000012 —.000010 M 24.19 24.49 39 
26.26 —Czechoslovakia 2. 95% 291% 2.90% ; 44 24 82 I ‘se 
19.30 —Yugoslavia ......... ‘6: % 1.19% = 1.17% Octobs ie a i 
19.30 —Finland ............ 2.5 2.52 2.51% Deas 2420004 52 : 
19.30 —Rumania .......... 52 53 5 51 52 52 5s 51% 31% 5014 ia Ww ‘k 1s At 
20.31 —Hungary .........-. “OO14 -0013% “Our 3% 0036 "0035 ‘0014 ‘0014 0013%  0013% 10036 "0035 —_— my 
Ww *The figures given under ‘“‘demand”’ are offered and bid prices for 500-ruble notes, while under ‘‘cables’’ are the 100-ruble notes. M } . 34.67 32.86 
f +Quotations for new reichsmark. Trading began Nov. 7, 1924. May .34.97 33.00 
{Quotation represents value of old Polish mark last year. Conversion of old mark had been made into zloty, with a ratio of 1,800,000 Jul . .B3.60 31.64 
marks to 1 zloty. Octobe mm es 27.74 
Decemt .28.25 27.35 
a 
: 
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The Week in the Stock Market 
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3E OF ANNALIST AVERAGES ON NEW YORK STOCK EXCHANGE SHARES SOLD ON NEW YORK STOCK EXCHANGE 
| . K \ND 25 INJUSTRIALS AND COMBINED CLOSING AVERAGE DOLLARS | MILLIONS Of MPRISING ANNALIST AVER $ 
| SHARES NT 
} O- 7 ; = 7 7 7 ——pr 7 7 7 - - ee eee TT) 150 — - - - . T ' 7 . - . > 
| 
4 | 
a j } \ 4 Sanam | 140 | | | 
; | | ] I, 
| | | | rile | 
| OF ¢ | + + + + + + + 30 ] + + + } 4 4 4 4 + ++ ny ++ rs } 4 } 4 4 4 4 } 0 | 
Intl | 4 . 
i + } 4 4 } + + + ++ +—+ +++ + } + + + } 4 1; # 
' ' } } +—+ 
ty " i Ped 
1 t I] I + + + 4 > | | 4+ + + ; & 
t [ratty I al WEEKLY SALE 4 
| | I 7 + + + | | | 
‘the A be ! , 
my e+ } | 4 4 100 | 
| 4A | P| Vi | 
| ~ -“ 
| g ¥ al | | 7 t oe 
| 0} , - 2 j ” | $_} 4 i} + + | sy | 
| | 
oo | | | * + 
voe**e 9 a } | 
| * wpe ton' ot | , ae " t F ” 
+ + -+-$ 19 j 
| qyiatti! | To [WARLN  k | 
} | 4 Jy ti Rae YN . oe ee a = Lost 
, | Pi Ter sit 3 
@ | 
Ira santt lassealt? | Iv a? YW ins | | 
yg2288t | | 
yn | ae ++ eg" Mi ¥ } Tart 4 4 10 | 
| | 
} WEEKLY SALES Of MPRIST' AVERAGES } 
| a = ee oe | i 5 | | ( 
“SPT Oct NOV. DEC JAR EB. “MAR APRIL MAY JUNE JOLY “AUG” SEPT. OCT. NOV- aN FES MAR APRIL MAY JUNE JULY AUC” SEPT-OcT- Nov Der | 
; a ae te a ae a! 
TWENTY-FIVE RAILROADS. SHARES “SOL D ON N NEW YORK STOCK EXCHANGE 
Net Same Day | Net Same Day Week ended Feb. 7, 1925 
High Low Last. Ch'ge.LastYr High Low Last. Ch’ge. LastYr. : 
Keb. 2 80.71 79.60 80.20 + 49 61.65 eb ) 82.00 81.08 81.21 Oo 60.97 1925 1924 1923 
Feb. 3 80.80 TH.00 80.11 19 61.58 Feb. 6 81.56 80.69 81,20 ol 60.53 Monday .........«. ; . oe 1,714,248 1,236,490 977.321 
Keb. 4 81.40 S011 81.26 +1.15 61.50 | Feb S1.48 SO.SS8 81.12 OS 60.88 Sania... ne itis ee 1. 126, 602 169.780 
iTY-F Us SS » x 7” ~ ) 7 
or gst opt eeemenes os NINE  dnckcivavaiscrecs ; = 658,110 1,200,117 
Net Same Day Net Same Day ae ay im +19 125 400 
High Le Ww. Ch'ge.I ust Yr. High Low I t. Ch’ge.LastYr Thursday ec eceowecoceoe . ° ee = ~» ! 121 ort aig 
Feb. 2 136.25 34.2 +1.12 114.: Feb. 5 136.44 135.15 135.80 + .42 113.91 UE Senedacsesuced és6een sie 1, 1,015,757 170,150 
Feb. %...136.18 134.75 2 114 bo Feb. 6...137.17 135.28 136.57 + .77 113.13°] Saturday $52,815 175,900) 
Feb. 4 135.93 134.66 35.38 + .26 114.44 Feb. 7 137.46 135.98 136.77 + .20 113.96 > : n 
COMBINED AVERAGE—5O0 STOCKS Total week 792,047 5,611,500 6,587, 668 
Net Same Day Net Same Day Year to date , a tie cee at P 51,222,605 $4,235,412 S, 754.958 
Hig Low I t. Cl e.LastYr Higst Low Last. Ch'ge LastYr 
Feb, 2...108.48 106.94 108.21 “0 88.02 Feb. 5...106.22 108.11 108.50 1S «87.44 , , SHS ; 
Kel ; 108.49 [OT 27 107.61 +1 S700) Feb. 6 109.36 107.98 108.88 + .38 86.84 YEARLY HIGHS AND LOWS 
eb 71 «(107.38 ? 7 87.97 eb. 7...109.47 1 3 8.4 ; 7.42 ’ 
Ket } 108.71 0 108 l ’ ket i oo ei 108.4 108.04 O68 . 4 High. Low. | Low 
Amount of rails and industrials comprising the week's total dealings compares as follows 105.15 Jan | 3919... 69.73 Jan 
with last year , | 1918.... 64.12 Jan 
Feb 1925 Feb. 9 Differences . 20a... as 57.47 Dec 
Railroad 2,054,811 SS 1,006, 656 | SRNR 80.91 Apr 
industrial 1,136,286 623,340 113,891 1915... 58.90 Feb 
d = "4 62.70 Dec. | 1914..... 94.47 Dec 
Total 9,792,047 611,500 +, 180,547 1913... 68.00 June 
. 
Highest a est prices of the year are base ' ¢ f 100 shares. Where prices are used for less than that amount they are marked with asterisk (*) 
4 " 
< Ended S dé b y 5 e. l Si 2; 7 S 
Week Ende aturday, February 7, 192 ota ales 9, 79 04 hares” 
; ae Price bnges.: Amount Last D .— — Last Week’s Transacti 
: eg w4 ) I ge STOCKS Capital Date Pe- 

Hi Lom High Low Migt Date i Date Stock Listed Paid Cent. riod, First. High Low. Last Ct é Sales 
. 64 61 : } lan 6 ABITIBI POWER & PAPER (sh.).. : 250,000 Jan. 20, '25 $1 Q 63 3 ‘ 6 mM 
&. OF 3 ; Ja Adams Express ‘ 12,000,000 Dec. 31 24 $1.50 Q 96 oO M5 Yo 400) 
19%, 6 16 ( J 4 s Advance Ru y 13.7 ; . 14 14 14 14% 0) 
4% y ‘ 4 ~ iv ul Advance Rumely pf 12,500,000 Jan, 1, °2: Tbe OQ 19 19 49 419 bOU 
72% 6 93 674, ' lar xi 0 Air Reduction (sh » 191,012 Jan. 15, "25 $1 Q 871 87% 87 87%, 304 
14% 44 4 i "| 1 Ajax Rubt sh Dec. 15. *20 $2 1124 13 11 12 6,700 

bet ; \ rR t hts l | 1 + 6M 
1 ! 6 Alaska Juneau G, M. ($10) 4 
, ’ Alba & Susquehanna Jan 3 115 SA 1D 
(mye ow ‘ oe 2 4 
108 : s M ; : ~— no western Jan 1. " SA 100 
‘ ibles Jan. 14, 1% Q 25 12 122 122 1) 
a ) RT t & 8 ] , ; a Re alty : : Jar By " i Q : 100 . 
‘ ea en il & Dye (s Feb 2 $1 Q &3 4 82% 84% 17.500 
15, 118 10 s Allied Chemical Dye pf ; . - : saan 
i I ul & ye p Jan. 2. °25 1% Q 118% 118% 117% 118% 100) 
1% 5 41 s All Chalmers Manufacturing j ” 76 7 rt 77 1 
‘ a an = ‘ Mmracturing’ . in, | 25 $1 Q 76% 78 75% 77 1.500 
6 10 : : , . Allis-Chalmers Manufacturing pf Jan, 15, °25 1% Q 107 107 106 107 LD 
4 4 ' la American Agricultural Chemical Apr. 15, °21 2 ¥ 18 1% 1814 19 12,300 
pid 8 os a ’ ' 4 American Agricultural Chemical pf 21 a S 13 45, 1, ; r 6.600 
4. . , t Ja American Bank Note ($50) - 24 $1.25 Q 24 in2 x204 900 
rr po . , - : a it an ‘ 1 an .- Bn Note pt ($50) - 29 Ti Q + 4, 4 s00 
an ‘ Pr 8R > + a = — ar eet Sugar ompany.. 15,000,000 Jan, 31 25 1 Q 41 ti 41 1.900 
on ~ ’ ; os 1 ierica B et Sugar pf ‘ ‘ ececce 3,000,000 Jan. 2. '25 1 Q R2 81 82 300 
- = ~ “ta ra Jan American Bosch Magneto (sh.) ; Ap 1, "24 4034 g RAY, 200 
10 anit +A v a. ; « Ja <t American Brake Shoe & Foundry (sh.) Dec. 31, '24 Q 100 97 99 1.100 
O74 ~ot 4 eth, an ~ - pf Jan, Ie American Brake Shoe & Foundry pf Dec, 31, ’2 Q 109% 109 109% , 2 400 
+ n> 110 “- staat oN = — jan 16 American Can Company eeeee Nov. 15, '24 Q 167 163 1654, 84,600 
! eb Jar 20 American Can Company pf Jar - Be Q 118 116 118 4,300 
1 “) 1 = “ = oe 
7 4 + 4 1188 - - ‘2 Jas a Ameri an c ir & Foundry 30,000,000 Jan 1, ‘25 3 Q 197% 202 6,300 
OO% 3 21% 36 oo oi¥ an ama rican Chait & Foundry pf : ‘ 30,000,000 Jan. 1 1% Q 123 194 1000 
" 10% 14 , <% Ja 2 merican é Class A ($25) ‘ ‘ eat 4 Dec, 31, "24 Wi Q 2K, 24 251% 4,400 
0 j - i a — 7 “4 Nov 1, °20 I 4: 38 2 + 44 3,100 
uF 93 Ket M4 : Sens CO.) oo ‘ 38 43 1:900 
ax RR 4 : 4 “ee : ; an 1,301, 600 Apr. 1, ‘21 ly ot 94, 96 200 
7%, ; é : “a eric An Li B can onary 1 698,400 + . 94 94% 94, 100 
143 47 164 an . ; ; rape an ruggists § yndicates ($10).... " »,411,900 Dec 15, "20 40« 14 7% 1% 8.300 
: eb in ‘ ‘ 18,000,000 Jan. 2, '25 1% Q iD 4 1 4 ~ 
4 Ja Jan. 1 un Por < ‘ 4,700 
’ Fel NT - : , ower - « $6 ‘ $4 8.500 
‘ > ° a ower (sh.) 92 99 
, hy +0) , la . - - ) Sou 
- 14s 12ihy : Jan 16 an & Power, % paid Jan FS 13% Oo 124% . 20) 
od j i J { s Jar an Hide & Leather Company 12 1 R00 
‘ s J 1 68% Ja 2 in Hide & Leather Company pf Oct 2 1% s 72 "600 
S Hn 2 " Ja iP s Jan 1 Ameri I ; : “9 
77% 83 8 77 lan. 28 peop a zon 4 1% Q 89 88 900 
iG 5X, 173, a1 " ‘ oe 2 — ri _ — bt ° Bs Jan ; » Q 78. 78 00 
’ “ . , ; nerican iternational (sh.) Sep ° 41 Ors 
0 1 1 ” SUS ' 
10% 12% 10 4 Jan, 15 i Jan. 2 American-La France Fire Engine ($10) Nov De Q 12 11s poo 
1" are 12 4 Web my + b 2 American-La France Fire Engine pf Jan 4 1 P OG 96 yor 
o8 ~ 1a an : ; a - cm — rican Linseed ‘ ees ° Mar. 1 p 29% 27 7.400 
64% yy 70 We ret 104 It ' 5 ~ we se pono pf ‘ 16,7: 10,000 July .* eae 1 ‘ 3 be 1,000 
‘14 1201 16h << ob pa ae “pono 9 an ocomotive (sh ) — 500,000 Der 21 24 $1.50 Q ‘ 11 16100 
401, a4 ta, » 2 br eS - i ao ric an a ee pf : 25 000, 000 Dec, 31, 24 1% Q " =) 
1m Wn OT hes la - Pe ze — at en eres pace 4 (sh_) Ss 591,964 Dec, 1 24 Te Q 51 7 OOM 
on, @ pA cae + : - ¢ an fetal on pany pf tine 5,000,000 Dec 1, 24 A Q 114 1 
7 ¢ 1:26 “4 mit } : on al American 1} lano pf ss sceece 8,000,000 Jan 2. 14) Q 94 
1231 14 - + : za 39% Jat American Radiator ($25) 31,064,075 Dee. 31, $1 Q 1W0% 101 1M) 100 *% 4 
“~ ‘ os 27% Jar 26% Jar 1 American Radiator pf .. 8,000.000 Nov. 15, 13% Q 127 CAN 
83 i 4 Jan I; 78% Jan 6 American Railway Express 9,507,300 Dec. 31 1% Q S81 81 81 81 10 
> e = > . ) 
~ 4 a 66 Jan 17 18 jan ~ American Republics (sh.) oan ase 200 ,000 63 thes iD 63 200 
. a , an, 10 0% Jan 4 American Safety Razor... ‘ Soccecace 20,000,000 37 18K i 8% ; , om 
oy on i it ‘et * . American Shipbuilding bb-cemséhGdeekeerdion 14,714,400 Feb 2, °25 2 Q R0 mented 
69. af niet ‘a ; 2 din Be t J American Ship & Commerce (sh,). i ' 669,243 11% 13 11% 12% 12 000 
102% 92 ‘ 107% somes ; € > wm Jar 5 American Smelting & Refining Company ..- 60,998,000 - 1% Q 100 15K ORS, 105 ae 
02% = 100% ‘s 7 4 mo 15 Jan ) American Smelting & Refining C wmpeny hee . 50,000,000 1% Q 109 110% 109x110 . aon 
101 : 95 1) mm an, 23 144 Jan, 16 American _ a eneegevesec ‘ ‘ 11 000 000 3 Q 1454 145% 145% 145% 2300) 
107% 11 19 19 Jan. 12 mh fan. 20 ero ep Sines am i F pchibels a Q . 94} 
1051 7% 10914 0 fom in oo + . BL ue ican Stee oundries ( 1-3) a Q 45 4614 48 14.300 
aa rf 1 an tae + — . an ; American Steel F “oundries pt anesesuaes ocee 2 1% w 10g! 109 110 “sau 
oR Prt 0%, p 4s ab 41% Jan 16 American Sugar Refining Company........... 45 ‘000, “000 2, 1% é ; GOL. 63 ' rN. 
G3 a Q + an. <0) v1 Jan, 17 American Sugar Refining Company pf.. 45,000,000 | 2 1% Q " OR H 16,300 
an an A. a4, be 14 Jan 20 American Sumatra Tobacco............. 3 a 2 . 14% 1,600 
4 ie ‘ 4 131 ' ~- i 5 an. 8 ile Feb ) American Sumatra Tobacco pf............+.-- Sep. 1, °21 3 * th > 8,900 
. hens mans an i, Jar American Telephone & Telegraph C ompany Jan, 15, °25 2% Q 134 ¥ 100 
o t 200 
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7 Transactions—New York Stock Exchang oe 
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Low, 
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Ranges, Amount Last dend 
————1925 Range STOCKS. Capital Date Per 
High Date. Low. Date Stock Listed. Paid, ‘ent 
4t} Feb. 2 40% Jan. 8 American Telegraph .. anaes alan ta tice sane 14,000,000 Dec 1 4 1% 
89% Keb 1 85% Jan. 3 American Tobacco ($50 fad awaken presaewen 
885 Feb Pr 84% Jan. $ American Tobacco, B ($50). ee 
105 Jan. 14 194% Jan. 5 ran Tobaces Company pf... .ccccoccess Jan. 2, 1! 
112% Jan, p 4 10642 Jan. 20 re oe herb ouseahnsnesadt 6,000,000 Jan, 15, 1 
108% Jan, 2 108 Feb. 5% Type Founders pf 4,000,000 Jan, 15, 1 
38% Jan 2 34% Jan. 13 Water Works & Electric ($20)...... 10'000,000 walbae 
102 é 13 100 Jan. 9 é Water Works & Electric Ist pf.... 8,943 Nov. 15, ] 
102 ‘e 6 95% Jan 2 American Water Works & Electric partic. pf. 76 g Nov. 15, 1 
97% Jan. 20 96 Jan, 8 dmparienie WROMRBOIS. BE» 6:2 6004s dc scdeecee . 7,069,500 Jan. 1 1% 
64%, Jan 6 19% Jan. 29 American Woolen Company............se+se5- 40,000,000 July 15 ‘ 
96% Jan 0 85% Jan. 28 American Woolen Company pf 49 994,200 Jan, 15 ry 
7 é 3 4% Jan. 31 American Writing Paper 9f.......ccccccccccccce Apr 1 
2 3% Jan. 2 American Writing Paper pf. ctfs. of deposit.. 4,721,000 —......-.- 
ry 10% Jan. 29 American Zinc, Lead & Smelting ($25) 4,828,000 May 1, ‘17 4 
" 31 Jan. 23 American Zinc, Lead & Smelting pf. ( . 2,414,000 Nov. 1, ’20 $1. 
3 43% Jan, 27 Anaconda Copper Mining Company ($5 150,000,000 Jan, 21, °24 ‘ 
i2 22% Jan. 2 ME TARO  n.0 00 tbcceassnscncseasctesseccenese 3,250,000 «-eesees 
6 43 Jan. 2 Be GE nn n006500btn00seenene 4, 000,000 
6 26 Jan, 7 Archer Daniels Midland (sh.) 0, 
2 90% Jan. 5 Archer Daniels Midland pf..............-++0+: ! 
10 91 Jan, 29 Armour pf, of Delaware...... sien ree I 
2 5 Arnold, Constable & Co. (sh.). 
Art Metal Construction ($10)...... ~ 
Associated Dry Goods..... SY 1 
Associated Dry Goods ist pf. ctw wee 1 
Associated Dry Goods 2d pf... iatiace . 
Associated Oil ($25) 56,000,000 i 
Atchison, Topeka & Santa Fe. 232,463,000 1 
Atchison, Topeka & Santa Fe pf. . 124,199,500 21 
Atlanta, Birmingham & Atlantic 30,000,000 
Me CE TAR. nn 6denedanddasaveer 67,586,200 
Atlantic, Gulf & West Indies 14,963,400 A 
Atlantic, Gulf & West Indies 14,979,900 $1.2 
SE I vnd'6:6-0ce dw ed eednd ~seeeee 50,000,000 I 
BF Ferrer ree .. 20,000,000 1% 
Atlas Powder (sh.) (ind eae : 249,524 $1 
Atlas Powder pf..... 9,000,000 1 
, REOS TASK (GM.) occ ccscccsccvcccsces 95,000 
Austin, Nichols & Co, aKa ,287 
Austin, Nichols & Co, 5,500,000 14, 
Auto Knitter pate ry "100,000 $1 
Bute Baked (BGG) .occccsececs 4,029,600  ..... 
Auto Sales pf, ($50) a 2,886,735 Dec, 31, '21 §4} 
BALDWIN LOCOMOTIVE .. 20,000,000 Jan 1, °25 31 
Baldwin Locomotive pf.......... . 20,000,000 Jan i, °25 3} 
EO GF CB cccccscsscceve 152,314,800 Dec 1, °24 1! 
NN err errr ee 60,000 ,000 Dec 1, °24 1 
Bangor & Aroostook ($50)........ SLT 3,860,000 Jan 1, “2S 
ee? te DE BOE. 6 cc cdcccccncdsec aaere 3,480,000 Jan. 1, 
Barnet Leather (sh.) 40,000 Aug. 15, 
Barnet Leather pf 1,500,000 Jan : 
Barnsdall Corporation, 13, 000 ,000 Apr 0, 
Barnsdall Corporation, 3,713,270 Api 0, 
Bayuk Cigars, Inc. (sh.) 77,121 - 
eS arenes 2,000,000 Jan 1% 
Beech Creek Railroad 6,000,000 Jan 50: 
Beech-Nut Packing ($20) 7,500,000 Jan 60K 
Beech-Nut Packing pf., 1,119,500 Jan 1 
Bethlehem Steel - 180,151,900 July 1 1% 
Bethlehem Steel 8% pf........... 14 i F 2 
Bethlehem Steel pf........... @ 2 1 
Blumenthal (Sidney) & Co. Jan 2 1% 
Booth Fisheries (sh.)............ Apr 1 5O« 
DIGGER DIMMSTIOS THE Pl. ccscscccvccccccesseeses F Oct 1 1% 
Briggs Manufacturing (sh.) eee ~ 1 "999 "688 Jan, 26, ’2 ¥( 
Brition Wimpire Steel... ...cccccsccce 20,148,700 ai 
British Empire Steel ist pt Tree P 8.032, a Feb. 1 24 1 
Britiohn Empire Steel 24 pl....cccccccssccccces a 
Brooklyn Edison ; ‘ rere r Dec. 1, ’24 
Brooklyn-Manhattan Transit certificates (sh.) : 
Brooklyn-Manhattan Transit ctfs. pf. (sh.) $1.5 
Brooklyn Union Gas (sh.) oa $1 
DE 06. c.06N pA skas wean webeswaine acicatam 1 
Brown Shoe pf......... a nla ok 6d wah dig ke eal 4, ‘67! 5, 000 
Brunswick-Balke- Goltemiar (sh Pag 500,000 
Brunswick Terminal & Railroad Securities... 7,000,000 
ne: Be BRRGIGOD e o.c'n cccnsiccctuccsccese 2,997 500 134 
Buffalo & Susquehanna pf...............- 3,943,100 
Buffalo, Rochester & Pittsburgh............. 10,500,000 
Buffalo, Rochester & Pittsburgh pf......... 6,000,000 
Burns Brothers, Class A, (sh.)...........05+5 80,944 2.50 
Burns Brothers, Class B (sh,).. eracaievs 80,890 HO 
ee NO ONE DE ck kccccccsceswetetess 1,292,100 13 
OU EE” See ee eee 3,000,000 1 
Burroughs Adding Machine (sh.).......... “60 600,000 7 
DT EE ic chenedexcuatewds odaceckseaenees 7,000,000 2 
Bush Terminal Building pf ...« 6,950,000 1% 
meen Camnee & GIRO GEO) ccc pc cctcscccscccecs 3,000,000 if 
‘ y Butte & Superior ($10) 2,901,970 50 
g ‘ Butterick Company .. 14,647,200 % 
12 1% Jan. 8 CADDO CENTRAL O. & R. (sh.) Jocosccscsves 150,000 
3 100% Jan, 27 rT 71,7 $1.50 
6 23% Jan 2 California Petroleum ($2 43% 
5 100 Jan 3 Se. DIN ES a 6 nn tocsewndosesd esas 1% 
J 2 3% Feb 4 Callahan Zinc & Lead — rrr rere e " 
Je 7 52% Feb 4 Calmmet & Arimene (G10). occ cccccsesccccceces ) 
Je 2 164 Feb 5 Calumet & Hecla ( 0) 
Ja 8 147% Jan. 16 COMREIOD PROCITE cececcccccccccecesecs 2 
*57% Jan. 22 *56 Jan, 10 TS are error 1 
oa ened Carolina, Clinchfield & Ohio..............+06. 
23 28 Feb. 2 Case (J. I.) Threshing Machine............... ¥006e 
14 62 Jan. 8 Case (J. I.) Threshing Machine pf Jan, % 
a Cees COME B COR: oodcscccccwccsaenicccceso Jan 1 
7 d Central Leather $ Aug. 1 
7 as Je Central Leather pf........seeeeeeeecceeeeeeee Si Apr. 2 
3 293 Jan 2 Central of New Jersey 27,436,800 Nov. : 
13 31% Jan, 5 Century Ribbon Mills 100,000 Jan, ¢ ru 
14 95% Jan 3 SE Te TI Eo. 6 o.0:6-0:0.6:0065.0:40000000% 2 000,000 Dec, 1% 
2 52% Jan. 28 Cerro Ge Pasco Copper (aii.). . 6c ccccncccwcce i. 122,692 Feb, 1 
10 41% Jan s Certain-teed Products (sh.).... 92,000 Jan, $1 
: 18 89% Jan, 28 Certain-teed Products 1st pf 4,670,000 Jan, 1% 
i 6 82 Jan 6 Certain-teed Products 2d pf 2,675,000 Jan, 1% 
367 3 28% Jan. 22 SE SON CDi ccc ccescsctviscdeedentes 280,000 Jan, 7 
98% Jan. 15 95 Jan. 5 Chesapeake & Ohio...... 70,193,400 Jan., 2 
108% Jan. 19 1064 Jan 6 Senne We ONO BE. 6. 6cctceccasevdaseaceiwn 12,588,500 Jan. ‘ 
10% Feb 7 7 Jan. 16 Chicago & Alton....... 18,193,600 aes 
18 Feb 7 13% Jan. 16 Chicago & Alton pf 18,504,000 Jan. 16, ‘11 1 
:  <o ‘mabenee Chicago & Alton ctfs. of deposit.............. 1,346,200 
ere roe Chicago & Alton pf, ctfs. of deposit. 989,000 
Jan. 2 $2 Jan. 21 Chicago & Eastern Illinois.............. .... 23,845,300 
Jan. 2 49% Jan. 21 Chicago & Eastern Illinios pf..............+... 22,051, ned 
Feb. 7 9 Jan. 2 Chicago Great Western......... 45, Hey st 
Feb. 6 25% Jan, 14 Chicago Great Western pf 
Jan. i 13% Jan. 30 Chicago, Milwaukee & St. 
Jan 7 224% Jan. 31 Chicago, Milwaukee & St. Paul 
Jan. 12 70 Jan. 5 Chicago & Northwestern................ 
Jan. 17 111% Jan 2 Chicago & Northwestern pf 
Jan 3 85% Jan, 29 Chicago Pneumatic Tool . 
Jan, 10 44% Jan. 16 Chicago, Rock Island & Pacifi 75,000,000 
Feb. 7 92 Jan 2 Chicago, Rock Island & Pacific 7% 
Jan, 14 83 Jan, 2 Chicago, Rock Island & Pacific 6% 
Jan. 13 52 Jan. 16 Chicago, St. Paul, Minn. & O 
Jan. 13 94 Jan 7 Chicago, St. Paul, Minn. & O. 
Jan, 3 51 Jan. 21 Chicago Yellow | sab ip 6cesecedae 
Jan 2 35% Jan. 28 Chile Copper 2 
Jan, 2 24% Jan. 27 eT ere ee reer ee 
161% Jan. 28 148 Jan 5 “Cleveland, c.. i s Serre yey 
110° Jan, 23 "110 Jan. 23 Cleveland, C. & St. Li. pl. ..cccccceccccece 
*70% Feb. 5 *70% Feb 5 Cleveland & P ittsburgh SR 0%ds acs cad daeee 
eS =e yee ere Cleveland & Pittsburgh special ($50).. 
Jan 60% Jan. 2 Cluett, Peabody & Co 
Jan "103% Jan. 16 Cluett, Peabody & Co. 
Jan. 80 Jan 4 Coca-Cola (sh.)........ 
Jan, 99 Jan, 27 Coca-Cola 
Jan. 424% Jan. 21 Colorado Fuel 
IG a, ee.” an Colorado Fuel & Iron pf. 
Feb. 3 44% Jan. 6 Colorado & Southern......... 
Jan. 29 61 Jan 2 Colorado & Southern 1st 
Feb, - 2 a4 Jan, 21 Colorado & Southern 2d pf oe 
Jan. 26 45% Jan, 21 Columbia Gas & Electric (sh.).......... 
Jan. 26 104% Jan 3 Columbia Gas & Electric pf............ 
Jan 8 47% Feb. 6 SRE COREUOR GEL) 0006 ccccncscecwetacncd 
Jan. 24 a) Jan 2 Commercial Investment Trust (sh.)..... 
Jan. 19 103° Jan 5 Commercial Investment Trust pf..........--+ 
Jan. 29 109% Jan 9 Commercial Solvents, Class A (sh.) 
Jan. 29 107% Jan. 9 Commercial Solvents, Class B (sh.) eens Ft : 
Jan. 22 39% Feb. 2 Congoleum-Nairn, Inc. (sh.) Jan. 30, <) +n 
Feb. 6 14 Jan. 2 Conley Tin Foil (sh.)......... Oct. 1, '20 Oc 
Jan. 29 26% Jan. 2 Consolidated Cigar (sh.). é Aor, 15, '21 1% 
Feb. 7 79% Jan 2 Consolidated Cigar pf......... ao 000 Dec alt "24 1% 
Jan. 30 3% Jan. 7 Consolidated Distributors i Ma eee 190,484 Jan, 21, '21 62% 
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2 17 
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93 14 
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Stock 


High, 








62% 
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1923 


Low 


hil 
mal 
60% 
18% 
9314 
100% 


10054 


344 
102 

a 

4%, 


27% 
5B 


98, 











Yearly 
i924 
High. Low 
79% 60% 

s 
645, 

14 
109% 

Rs 

42% 
123% 
4014 

a5 
433 
76 
v7 

8% 
loo 
18 
71% 

92 

84 

76% 

100 

74% 

32% 6 
691 3814 
8 61% 
22% 18% 
139% 104% 
149% 110% 
413% 42 
115 102% 
22% 20 

4 35 
7 71 
oe% 93 
119 119 
20! 11% 
8 9% 

} 2% 

a, 3% 
142 112 
96 85 
10 5 
57 40 
10814 102 
114% 104% 
115 108% 
24h 8% 
66 
14% 

25 

3% 
it 
73 
115 
35% 

49% 
46% 
"60g 
24% 

4's 2 
34 254 
98'y 61 
108% 87% 
122% 75 
85% 74 
24% 5% 
64% 4i%s 
146 118 
13% 9% 
10614 98 
13% 5% 
86 38% 
90% 44% 
94% 66% 
106% 104 

13% 7% 

7 3% 
53 35% 
9915 92 
63% 51% 
100 71% 
160 93 
125 113 
985, 82% 
107 100 
108 102 
322 193% 
11% 10% 
16% 5o% 
93 80 
93% 80% 
103% 95% 
45 38% 
nih 31 
64% 47% 
107 99 
27 21 
% 8 
45% 28's 
38% 17 
92 70% 
108% BRI 
DOS, 3 
11% 12 

9% 2% 
75 h3% 
19% 26 
96% 8314 
115 105 
21% 10 
10% 4% 
93 89% 
29% 11% 
9 nm 
891, #2 
102 98 
95 87 
120 120 
44, ‘1 
So 2h 
101% 100% 
4 57% 

d 113 

96 
4814 

Elbe 35 
{8 31% 
R214 61 
29% 20% 
64% 57% 
36 20% 
18 11% 
10 3% 
117% 100% 
76 70 
117% 104 
16% ny 

i% 3% 
7h 60 

>| 15% 

*269 7159 

“108 "172 
48% 31% 
107% 101% 
33% 22% 
39% 124% 

~— 51 x 

RY, 3 
118% R3 
Di 4X, 
iy ar 4 








Price Ranges. 
1925 


High 


78% 








Date. 


Feb 


Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb. 
Feb 
Feb 
Jan 
Jan. 
Jan. 
Feb. 
Feb, 
Feb 
Jan 
Jan 
Jan 
Jan. 
Jan 


Jan 


Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Jai 


Feb. 
Feb 
Jan 
Jan 


Jan 
Jan, 
Feb 
Jan 
Jan 


Jan. 
Jar 


Jan 
Jan. 
Jan 
Jan. 
Jan 
Jan, 





Jan. 
Feb 
Jan 
Jan, 
Jan 
Feb 
Jan, 


Jan 
Jan 


Jan 
Jan 


Feb. 


Feb 
Jan, 
Jan. 
Jan 
Jan. 
Jan 
Jan. 

Feb 


Jan. 


Jan. 


Feb. 
Feb. 


Jan 


Feb 


Jan 
Jan, 
Jan, 
Jan 
Jan, 


Jan. 


Jan. 
Feb 
Jan 
Jan 
Jan, 
Feb 
Jan 
Jan 
Feb 


Jan. 


Jan 


Jan 
Jan, 
Jan 
Jan, 


Jan. 


Feb 


Jan 


Jan 


Jan 


Jan 
Feb 


Jan 


Jan 
Jan 


Jan, 
Jan 
Jan, 


Feb 
Feb 
Jan 
Jan 


Jan 


Jan 
Feb 
Fet 
Jan 

Jan 
jan 


—t> 
Suwa Hw 


TRS 


Range 
Low. 


75% 





91% 


14% 





105 


110% 


3M 
100 
76% 








Transactions— 


Date 


Jan 


Jan, 
Feb 
Feb 
Jan 
Jan 
Jan. 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan, 
Jan 
Jan. 
Jan 
Jan 
Jan 
Jan, 


Jan 


Jan, 
Jan 
Jan 
Jan 
Jan. 
Jan 
Jan. 
Jan 
Jan 
Feb 


J an 
Feb. 
Jan 
Feb 


Jan 
Jan 

Jan 
Jan, 
Jan 


Jan 
Jan 


Jan 
Jan 
Jan 
Jan, 
Feb. 
Feb 
Jan, 
Jan, 
Jan 
Jan 
Jan 
Jan 
Jan. 


Jan 


Jan. 
Jan. 
Feb 
Jan 
Jan 
Jan 
Jan. 
Jan 
Jan 
Jan 
Jan. 
Jan. 
Jan. 
Feb 
Jan 
Jan. 
Jan, 
Jan 
Jan, 
Jan. 
Jan, 
Jan, 
Jan. 
Jan. 
Jan. 
Jan 
Jan. 
Feb. 
Jan. 
Jan, 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan. 
Jan, 
Jan, 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan. 
Jan 
Feb 


Feb 
Jan 
Jan 
Jan. 
Jan 
Jan 
Jan 


Jan 
Feb, 


Feb, 
Jan 
Jan 


Jan 
Jan. 
Jan, 
Jan, 
Jan, 
Jan 
Jan 
Feb 
Jan 


Jan 


Feb 
Jan 

Jan 
Jan 
Feb 
Jan. 


Jan. 


Jan 


Jan, 
Feb 
Jan 
Jan 
Jan 
Jan, 
Jan 

















New York Stock Exchange— Continued 






























































































































































































































Amount Last Dividend, + ———Last Week's Transactions.———————~ 
Date Per Pe- : 
STOCKS. a Paid. Cent. riod. First, High. Low. Last, Change. Sales. 
bs 76 7 763 TRI 4 Y 37 Li 
Consolidated Gas (sh.)..... or acccccce 2,000,000 Dec. 15, $1.25 Q 76% 78% 76% a 4 1% 37,16 
Consolidated Coal, Maryland... se eeeeees 41,954,100 Jan, 31 1% Q 43 "45% 13,100 
Consolidated Textile (sh.)......-.-... ooo 2,277,136 Jan. Te ea “aan ~ 42 ae 
Continental Can (sh.)...... wee 449,923 Nov. $1 Q = 4 - ‘ + 1% a 
Continental Cgn Co. pf.. ine 5,654,000 Jan, 1% Q 119% 1143 1 4% 
Continental Insurance Co. "($25 suceacensrosees sy 000 ,000 Jan. 1 3 SA re iy: / ® 
Continental Motors (sh.).....-..+.-.0.-0+e008: 760,845 Jan. 20 Q t P A Saat 
Corn Products Refining C ompany ($25 5). eeeee 63/3: 50,000 Jan, 2 he Q 123 H ou 
Corn Products Refining Company pf........-. Jan, 1% Q —# rth 
Cosden & Co. (sh.) ‘ Aug. $1 a * . on 
Cosden & Co, pf...... : ‘ Dec. 1% Q 3 < 
Crex Carpet Company............-+sseesseees Jan, 1 : ee =a oan ad 
Crucible Steel Company...... Jan, A Q — ' rm ie? 
Crucible Steel Company pf.. ‘ Dec, 1% Q +4 -~4 . a m4 
Cuban-American Sugar ($10).... Jan. 2, * ‘ - Q bo 100 re rane 
Cuban-American Sugar pf oe a Jan 2, °23 1% Q Ys 4 t : 1 one 
Cuba Cane Sugar (sh,.)..... sCiewene ss : a8 ‘ z= = ; se 
Cuba Cane Sugar pf... ee errr hee. 3, ‘21 1% . W% § 4 hy rs 27, - 
Cuba Railroad pf...... dak ada Feb. 2, °2: 3 SA ‘s :. a i ; apres 
Cuban Dominican Sugar (sh ) ae ° cases “a " aste a » asi ' ‘ 400 <. 
Cuban Dominican Sugar pf seeéwennene seer sens 7 4 Fy, ‘ 
Cushman’s Sons (sh.)...... Bo eaced dhehien Dec. 1, 24 t5¢ Q fi } 
Cushmam’s TH pl... cccccccccccccccccees Dec, ol’ ‘24 1% Q res 2. 100 ate a 
Cuyamel Fruit (sh.)...........- — Dec. 29, °24 $1 Q Dl 3 > 53 ; 
DANIEL BOONE WOOLEN MILLS ($ +00 Bs, P, Pts we Ps Ry 2.500 
Davison Chemical (sh.) aose oesececes 234,345 A % ; 47! + 1% 5 
Basse B GA, Boe cccccssteccececeesvas <ianenne 37,828,500 Q 88 90 88 - { 4 200 
De Beers Con. M. (sh.) ‘ 30,900 . 24% . a 
Delaware & Hudson... ...........++ee.0eseeeee 2,503,000 ; 139 141% 139 aoe 2% ean 
Delaware, Lackawanna & “Western ($50) ee 84,554,000 Q 141 5 139% 140% uh 2,800 
Denver & Rio Grande Western pf.... ..» 12,594,000 44% O% 44% 47% + 2% 10,0 
Detroit Edison . 63,941,800 Q 114% 115 114 114% + ,000 
Detroit & Mackinac.............. owccceconece 3,000,000 : : BY i a8 
Detroit & Mackinac pf............csseesseeeee 950,000 70 a0 i 7 0 
Detroit United Railway.............sseee00% . 15,358,900 -. rs ; i . : " 
Devoe & Raynolds Ist pf........... écteencee 1,933,400 Q oY iad ww 99 t lh ( 
Diamond Match .............. sectadeeandes 16,965,100 Q 118 118 118 118 ; 160 
Dome Mines (aN.)........0ccccccrcccesencesece 1,000,000 Q 15% 154 15 M 15 2,700 
Doumlas-Pectin (aii.).......scccccscccccccccese 300,000 Q 14% 15%, 14 15 1,600 
Duluth-Superior Traction ..............++-++55 3,500,000 : 20 see 
Duluth, South Shore & Atlantic.............+. 12,000,000 4 4 4 ‘ 200 
Duluth, South Shore & Atlantic pf............ 10,000,000 coeee e* : 6% ; 
Du Pont de Nemours & Co............+.+. ... 95,067,500 Dec. 15, 2 Q 143% 14844 143 146 2 4,000 
Du Pont de Nemours & Co, deb. 6%.......... 69,521,200 Jan. 26 1% Q 951K 95% 95 95% + . 1,300 
Durham Hosiery, Class B ($50)...........-.+. 3,750,000 Jan. §87%c oe 9 
Durham Hosiery pf.... nadaken attaceuad 3,000, Aug. 1% ‘ . , . 40, 
Duquesne Light Ist pf. , Ser. A SKéceeneewen 30,000,900 Dec, 1% Q 106% 107 106% 106% . 400 
E ASTMAN KODAK ( (sh.) 2,037 ,950 Jan. 2, t$2 Q 115% 115% 114% 114% ‘ 4,600 
Eastman Kodak pf... ante sce seveeese 6,165,700 Jan, 2, 1% Q 115 
Eaton Axle & Spring "Sy ell ee eas ‘ 229,500 July 1, 40c ‘ 12% 12% , 400 
Electric Storage Battery (sh.)...........000+5 797,917 Jan. 2, $1 Q 64% 645, 1 9,600 
Mik Borm Coal (G00)... cccccccccccccecces ..+ 12,000,000 Sep. 11, 75¢ a 
Se OE B.Sc co sccccsccccccees ... 6,600,000 June 11, 7T5e 
Emerson Brantingham ...........++--+s+eeee8 10,132,500 cseeee : 1M) 
Emerson Braatingham pf..............- ..++- 11,084,500 Nov. 1, ‘20 1 ; 400 
Endicott-Johngon ($50). ........ ccc eeccecceece 20,268 ,000 Jan. 2, °25 $1.25 Q 0,500 
Endicott-Johnson pf..... eeensieewes ..++ 13,200,000 Jan. 2, °25 1% Q 600 
Erie a 112,481,900 ee ‘ a 21,800 
Erie ist pf. ° Apr. 9, ‘07 2 16,000 
Erie 2d pf 16, pees 1,900 
Erie & Pittsburgh (3 ae errr ere 2,000,000 Dec, 10, '24 87i4c ol 
Exchange Buffet (sh.)..... jéenceeeeResne 250 ‘000 Jan, 31, 5 50c Q 100 
FAIRBANKS COMPANY ($25)............-.-. 1,500,000 6Centcnes 
Fairbanks Company pf............. pennkeanes 2,000,000 Apr. . . 
Fairbanks, Morse & Co, (sh.).. bicesmaed 368,977 Dec, { Q 200 
Famous Players-Lasky (sh.)..... aecenses ° 243,431 Feb. Q 14,800 
Famous Players-Lasky pf...... Gina ... 8,300,000 Jan. Q 200 
Federal Light & Traction (sh.) 74,802 Jan, Q 1,900 
Federal Light & Traction pf.............. . 3,879,600 Nov. 3 Q 100 
ar same Mining & Smelting.............. ~-+--. 6,000,000 Jan. ‘ ; 200 
Federal Mining & Smelting pf... ...» 12,006,000 Dec. Q 2 lel 
Fidelity-Phenix Fire Insurance ($25) . 5,000,000 Jan, 10 SA 800 
Fifth Avenue Bus temp. ctfs. (sh.).......-.6+  seeeeees Jan. 15, Q 700 ea 
Fisher Body, new (sh.) ° ERE Kneees 5 Feb. 2, $1.25 Q 3,900 
Fisher Body, Ohio, pf..............- = 10,000,000 Jan, 3, 2 Q 100 
Fisk Rubber (sh.)......... ‘ 7 796,175 Oct, 1, " 75e as 45,300 
Fisk Rubber Ist pf..... ehnease Pe .. 18,945,000 Feb. 2, $1 ” 000 
Fleischmann Company (sh.).........-.0+se++5 1,500,000 Jan. 4, +$1.25 Q 4,800 
Foundation Company (sh.)..... : 72,448 Dec, 15, $1.50 Q 10,000 
a ee ceuaee 4,000,000 Dec. 1, 1% : 900 
Freeport Texas (sh.) iakandeawemene oie 729,420 Nov. 28, 1 4.700 
GARDNER MOTORS (sh.).......... aebanene 155,000 Cig tases sa Me 8% 11% _T¥ 11% + 3% 26,000 
General American Tank Car (sh.)..... cesvece 252,835 Jan, 1, *: $1.50 SA 3% 4s i) 4% ' 1,700 
General American Tank Car Co, pf........... 8,844,000 Jan, 1, 1% Q : 98 j 
REEFS SERS ne 19,832,000 oneee ee 60% 61% 8 BK 18,000 
General Asphalt pf........ weee Kevwncsenganan 7,416,000 Dec. 1, | Q 100 HW) 97 97 2008 
General Baking (sh.)........ ab wtbe kik aath 2 429,719 Jan, 2, $1.5 Q 141 i41 140 140 1,70 
Gemares Meee BE, CEM) occcccccccvccssccccess 90,775 Jan. 2 2 Q . . oe 119 
General Cigar Company ........ccccccsccecess 18,104,000 Feb. 2 2. Q 96 v6 + 9514 1 100 
General Cigar Company pf................++6+ - ,000, Dec, 1, % Q 108% 10g 108% 109 i 
General Cigar Company deb pf..............-- 000,000 Jan. 2, 1% Q 109 ss 
General Electric .. See ae Taran ads eae 190:287:300 Jan. 15, 2 Q 241% 249% 241% 24H + tn ¢ 
General Electric special “($i0) eS ee 26,707 ,670 Jan, 15, 15e¢ Q 11% A% 1% jJ1% 12,9 ”) } 
General Motors (s Stell - Dec, 12, $1.25 Q 74% 78 74 77% 20, 900 
General Motors C orporation pf 4 54, 500 Feb. 2, 1% Q 94 
General Motors 6% deb 3,640,900 Feb. 2, 2% 1% Q 04 
General Motors 7% cum. pf 101,058,600 Fe 2, *25 1% Q 108% 108} 108% +, f100 
General Petroleum ($25). at OTe ‘ae cmeedences Eee Dec, 15, °24 50c Q 48 47% i 1% 60,000 
General Refractories (sh.).......... GF ietembvaons 225,000 Jan. 15, °25 50c Q 4 4 +4 : — 
Gimbel Bros, (sh.)...... . ’ ; 600,000 . *: =. 3 - 12 eae + a 
Gimbel Bros, pf............ sackcvmcresncwas 18,000,000 Feb. 1% Q = gi 00 
Ginter Company (sh.)...... RES: aes 150,000 Jan BT AC Q 23 a4 173 . 08.000 
Glidden Company (sh.)...... SESE xa 322,955 Sane . ° : 14% 14% 15% Ie ims 
Gold Dust (sh.) SC 5 11% 4) 40% i 2,400 
See. Gk Bred GORD, ccc ccc ccccesccvcsssscs 601,400 Feb, 15, °% 1% < 44 13% 48 +s al — 
Goodrich (B, F.) Co. pf. EE POET re 34,848,000 Jan. 2, 1% Q {ho a, 100 
Goodyear Tire & Rubber prior pf. -eiedaaunk ewes 15,000,000 Jan, 1, 2 Q 105K 105 4: 06% } I, ~ 
Goodye OF Die. BS PEP BE. occ cccccccccevas 16 202 200 i es 00 so 13M 1 s, “ 
Granby Consolidated .. ne eae .... 34,848,000 May 1,’ 1% oe 20% 19 20% + 8,10 
Gray & Davis (sh.).. a mene . <a 56,025 Mar. 1, 50c Ms Ys ry ra . . —_ 
SE ci crawnsettscnndicn wuennees 249,478,250 Feb. 2 2% SA ne —— ae oa TS 600 
Great Northern ctfs, for ore prop. (sh.)...... 1,500,000 Dec. 24 2 1S os vy on pr nm 
Great Western Sugar ($25 ibe Jan, 1, 3 Q 92% "> ve ve , aed 
Great Western Sugar pf...... Jan. 1, 1% Q 110 110 1UB} 110 ( 
Green Bay & Western...... oe Feb. 9 n A Gu 
Greene-Cananea ........+.4.. Nov. 22 ) Is bi] 16% 18% 1 ns 
Guantanamo Sugar (sh.).. July 1 a ™% my Y, ry it 
Guantanamo Sugar pf......... Jan. 2, °25 2 Q 
Gulf, Mobile & Northern....... . ne 26 7 6,000 
Gulf, Mobile & Northern pf...............+++% 10,961,100 Nov, 15 1% Q Haid 4 ua ue 1,600 
Gulf States Steel............. PCE errr Jan, 2 1% Q SU% W% RSIy 924 1,300 
Gulf States Steel Ist pf........ piewncceakeen se Jan. 2 1% Q 105 
HACKENSACK WATER pf. ($25)......... -- 2,189,775 Dec. . 
Pe Ci we Se Mc cccaveucecvccstoekeosiaee 11,620,000 Dec. SLU 
Harbison-Walker ref..............- sdasbaaaninan ae ,000 Dec ». 
Hartman Corporation (ah.)............+ese-0- 393,615 Dec. 12.300 
Havana Electric Railway, Light & "Power ons aie 15,000,000 Nov. 
Hayes Wheel (sh.).............- a pépacune 200,000 Dec 9 20M) 
Hayes Wheel pf. . 1,847,400 Dec. 1.300 
Helme (George W.) Co 6,000,000 Jan. un 
Helme (George W.) Company Siecicseans —_ 4,000,000 Jan. 
Hocking Valley ...... Ape i EOS .eess~ 11,000,000 Dec. 
Hoe (R.) & Co., Class A (sh. Ponarcaae eecnne 80,000 Jan. 30 > * 
DERG DEEN occcccneceecsseeesscenses . 25,116,000 Jan, On 
Household Products (sh. ee eth seeeee ‘ 500,000 Dec, 1.600 
PEED GE waccrcvcesccdcesnccscocecssteceses 5,000,000 : 6,400 
Hudson & Manhattan........... 6eeeeeeqaeee 38° 243,80 », 800 
Hudson & Manhattan pf.......... ééeaeaer 7 + 195,000 Aug 1300 
Hudson Motor Oar (ii.)...cccccccccccsccse . 1,320,050 Jan 19.900 
SD CON GP cc ccccccescccascuccesess 9:138,090 Feb. 77) 
Hydraulic Steel ve ‘ ae pda vadrnakeckesened) See Mar, 3 m } 
ILLINOIS CE NTRAL ‘ 120,896,700 Dec, Tim) 
Illinois Central Leased Lines........... . 10,000,000 Jan. 
Illinois Central pf.. 3 ‘ee cecceeece See Dec, 1.100 
Independent Oil & Gas’ (sh. ea etoeereses Dec, ¢ 75 60 
Indian Refining ($10).... alee deli Dec ” 2 S00 
indian Refining pf akc manera Dec, he 200 
Indian Motorcycle (sh.) —e ee Th 
Ingersoll Rand , i Dec. 1, °% Q , 
Ingersoll Rand pf............. EE eee 525, Jan. 2, °25 3 SA 
~~" " & * eer. oo0ee ee Dec, 1, 62%c Q tty “”) IK, va ‘ 4.300 
Bmlam@ Steed OE... ccccccsccccccccces os ... 10,000,000 Jan, 1 % Q 
Inspiration Consolidated Copper ($20)......... 23,630,340 Jan. 7, '24 We 29% OY, Ml, , +200 
Interboro Rapid Transit.............. ; : 34,105,000 ‘ se 323 284 32h, U 12,000 bd 
International Agricultural prior pf.. ‘ - 10,000,000 : ad 2 
International Agricultural (sh.>.. , 359,313 oes , 115 % 9,200 
International Business Machines (sh.) . 150,688 Jan. 10, °25 2 Q 112% +200 
International Cement (sh.) . , 400,000 Dec. 31, $1 Q %, =" 400 
International Combustion irons (sh.) 437 934 Jan, 31 27 wk Q 321 1300 
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—Yearly Price Ranges. ———$—$____ —__—_ os m—Ls Dividend <'s Transactions . 
923. 924. - 19% - -- STOCKS. Capita Date I 
High. Low. gh Date Stock L feted Paid. Cent Last. Change. Sales 
98). 6% 110 Jan International Harvester .........00 seccsess .. 99,876,600 Jan, 15, ‘25 00 
116% 106 15 Jan International Harvester pf mae 5 Dec i om 
11% 4% 14% Fet International Mercantile Marine : % 15,300 
47 181. 2% Feb International Mercantile Marine p 51 Feb 1, *23 4+ 2% 4.400 
1644 103% Jan International Nickel ($25)....... jadaadmenn ce: Se 34°609 Mar. 1, ‘19 i 4 1) 
83 69, 991%, Feb International Nickel pf.......... 8,912,600 Feb. 2, '2 2 00 
IB 27% 62 Jan. 13 4% Jan. 26 International Paper Company 29, eae 000 . ” 
i. th @lsmees International Paper Company pf... 7,200 Jan, 15, °2 
TK 60 7 Fel 7 73 Jan 8 International Paper pf., stamped............. AT 2" 800 Jan, 15, °2 1 OO 
ei if Jan. 20 18 Jan Ss International Rys, of Ce ntral America saseee 10, 000,000 ; 400) 
40 40) 62 Jar 20 9% Jan 2 International Rys. of Central America ‘pf... ... 1,420,400 Nov. 15, ’24 1 400 
92 77 77 Jan. 10 77 Jan. 10 International Salt ......... coceee 7, B 2, ‘2 
¢ 6414 117% Jan. 14 108 Feb 2 International Shoe (sh.)........ "920,000 2, $1 1 Rt 
” 114% 120% Feb 3 119% Jan Ss International Shoe pf ...+ 17,800,000 i, 3 x iit 1 4X 1K 
hy fi4 96 Jan 3 90 Jan 5 International Telephone & Telegraph.. 17,118,300 6, “2 0 
6% 1% 1% Jan 6 14% Jan. 6 DOU ERR 0.6,600.06.000e 0000005300000 30,000,000 _- 
41% 24% 26 Jar 5 24% Jan. 14 Intertype Corporation (sh.).. 199, 1 30 Nov. 2 4. , 00 
5&4 32) 99 Jan 7 R2 Jan. 27 Iron Products ($10)........ Jan $1 i ”M) 
1101 92 “ae ee Iron Products pf ahidepekeenininesnes 9: 54, 900 Nov 
asain Island Creek Coal ($1) 118,798 Jan. i ; 
JEWEL TEA ....... 12,000,000 as R% 18% % 00 
ES Ol ons5cka seen eeens 3,640,000 Oct, oe 1% 1031 1 600 
Jones Bros. Tea. . 10,000,000 Oct. 15, $ 21 14 mo 
Jones & L aughlin Stee 60,000 ,000 Jan. 2, 112 ” 
44} 4 , 1M) 





Jordan Motor Car (sh.) 126,000 Dec. 31, 
KANSAS CITY POWER & LT. Ist pf. (sh.).. 110,000 Jan, 2, '25 1% HH) 99%, i 
30,000,000 87% \% 104 



































































































































Kansas City Southern. y 0» 
Kansas City Southern pf «.. 21,000,000 Jan, 15, °25 1 if » 4 BOK 
ST OL EE arr 1,649,390 ...... 1 400) 
Kayser (Julius) & Co, ee 61,581 Tr 24, 4 100 
Kayser (Julius) & Co. 109,690 i 8Y! 
Kelly-Springfield Tire Henry es 16% + 14 10) 
Kelly-Springfield Tire 5,264, is 
Kelly-Springfield Tire 2! 115 ) R01 
DE CE Gi cciccndascancckseewtel 10,000,000 $7 1 104 
Kelsey Wheel pf...... 2,460, 000 1 108 
Kennecott Copper (sh.)............. 7 56 + ‘ ROM 
Keystone Tire & Rubber (sh.)...........6..- 3 + 1% 2M 
Kinney Company (G. R.) (sh.)......... ae 9 0% 77 1% 104 
Kinney Company (G. R.) pf............ asa ae 598. 100 100 l 7" 
Kresge Department Stores (sh.) 114,000 $4 4 4 om 
Kresge Department Stores pf 3,500,000 1 2% 40M 
Kresge (S. S.) Company....... 24,525,500 % an 
Kresge (S. S.) Company pf... 2 "000. 000 1 : 
Kress (S. H.) Company 2'000;000 1 32554 
Kress (S. H.) Company pf 2,995,700 1% 
Kuppenheimer (B.) ($5) wa 500,000 $1 
Kuppenheimer (B.) ot Sad eit a ahaa Raa ea ae 2,500,000 13 
113 79 142% Feb. 6 110% Jan. a) LACL EDE G AS | Cc SOMP PRE ancen sitiedeneessuas 141 + 8 y 
79 73 S . es ° Laclede Gas Company pf 79 
1715 8 Feb Lee Rubber & Tire (sh.). ( 4 1% 2 <0 
85 391 Jan. 10 Lehigh Valley ($50)......ccsssece 87 773 Ls " 
14% Jan. 26 Feb. t Liggett & Myers ($25).. 7 681 1 3 00 
z a 9% Feb 6 CAGROCS B REPOTO TAI, occ ccccccccenscccssosse 8% 2 7 
G4 68% 70% Feb 6 Liggett & Myers, Class B ($25).............. 69% ji § y 
118% 111% 121 118% Jan 8 Liggett & Myers pf... cccccccccccscccsccccces 117K mn 
74% 58, 71 74% Jan, 14 Lima Locomotive (sh.).......ee.e+0s 7 11 n 
2114 14 25 25 Jan. 12 Loew’s, Incorporated (sh,) a 060, 780 > u ‘ 
11% 6 8% 6% Jan, 12 Ge, SOOETOUREOE COD.) 66 oon s:0004.06:60.00 650.000 614 WY 
iis ee ‘ce a 1 Jan. 31 48% Jan. 30 Long Bell Lumber A (sh.) 150,000 , aan 
6614 36% 84 50 84% Jan. 12 77% Jan. 27 Loose-Wiles Biscuit ......... 7,086,200 n 
10714 105% 106 5 106 Jan. 21 105% Jan, 12 Loose-Wiles Biscuit 1st 4,448 200 3 
117 10314 105 1047 @ Jan, 12 104% Jan. 12 Loose-Wiles Biscuit 2d fy .. 2,000,000 
A gs 40% i 7 304% Jan. 24 Lorillard (P.) Company ($25). acm 30; 311,200 7 R00) 
119 112 117 12 109 Jan 6 Lorillard (P.) Company pf...... 11,306,700 1 104) 
155 84% 109 875, 14 106 Jan. 16 Louisville & Nashville........... 117,000,000 ‘ 
: “ne 3814 17 19 32 Jan, 5 Ludium Steel (sh.)............ 120,000 +7 
zs 3 16% Jan. 7 Louisiana Oil (sh.) Rint ea BGS load a3 830.672 re 1 44) 
02 9516 106 10 105 Jan. 10  McCRORY STORES CORPORATION pf. -. 3,000,000 Feb. 105 1% 10 
ee 106% 13 90 Jan. 30 McCrory Stores, Class B (sh.)..........++++. 49,519 Dec, 4 + | uy 
201 15 1814 2 16 Jan, 2 McIntyre Porcupine Mines ($5). . 3,990,000 Dec. 25 GO 
94 58% 118% 1 7 117 Jan, 16 DG, BROT GMD. cdneawasnecesece 283,108 Dec, 1% 6 GRO 
99% R87 107% 106% Jan. 5 104 Jan, 27 Bene TUCKS 166 Mliccccscecss é 10, 921,800 Dec, 1% y " 7M) 
92 72 101% 101%, Feb 7 99 Jan. 2 Mack Trucks 24 pf...csccoces 5,331,700 Dec, | 101% 4 on 
; 115 136 Feb, 7 116 Jan. 5 Mack Trucks, 2d instalment EO ee a eae 136 +g M) 
121 105 119 117% Jan. 24 115 Jan, 15 Mackay Companies .....cccscccces 41,380,400 Jan. % 117} 1K 
701 644, 69 68% Jan. 9 67 Feb. 3 Mackay Companies pf ‘ 50,000,000 Jan. 67 4 
71 57 711 84 Jan. 10 69% Jan. 3 Macy (R. H.) & Co. (sh.).. 350,000 aeene 78 i +e 
3% 11014 116 116% Jan & 114% Jan, 20 meee GE, FE.3 SB OO. Goo ccccdcsecviscccctscvns 10,000,000 Feb, , 25 1k, 7 
é , ; 1% Feb. 6 % Feb. 4 De <i TD, Cc catenctéasindensne 60666. Semmsmes 116 + 14% “) 
38% 27% 45% 26% 444%, Jan. 2 39% Feb. 4 Magma Copper (sh.) 2 270,665 rr ‘ xr413; » 400 
40 21 4114 18 37% Jan. 23 Feb. 2 Mallinson (H, R.) Company (sh,) 200,000 $060 29%, By, 7) 
NY, s 93 78% 86 Jan, 16 83% Jan, 15 Mallinson CH. Th.) Company O68. cccnccess «se. 2,705,000 Jan. 2, '25 1% . 834 , om 
eeeeneatasionneerarees . —— - - — - naeee Gaeta mad —— se - + 
- 42 69% 45 51% Jan, 7 50 Jan. 5 Manati Conner 0s snceredeasaticdesyseseseu 10,000,000 Dec $1.25 yl TT 
72 87 78 80 Jan 6 79% Jan. 31 Manati Sugar pf..... 3,500,000 Jan. 2, 1% s 80 f 
1% 5, 5% ‘ss a henge oee Manhattan Beach 5,000,000 oaas i, 
85 49% 33% 54 Jan. 3 : Jan. 2 Manhattan Electric Supply (sh.)... 69,969 Jan, 2, '25 $1 4 
37% 85 42 100 Jan, 14 Jan, 2 Manhattan Elevated, guaranteed 4,342,006 - 
27, 51% 30% 49% Jan. 13 Jan, 5 Manhattan Elevated, modified guaranteed... Nov 1% a0) 
40 261, 30% Jan. 3 = Jan, 20 PTCA TANG “GEO? 6 osc csciccdsescvncscons Dec Thc % HK 
115% : : 5 aacene Manhattan Shirt 1st pf............ Jan 1% 
ee 28% 2 29 Jan, 28 Manila Electric Corporation (sh.) Dec 62% Gi 
28%, 16 24% 31 27% Jan. 8 Maracaibo Oil Exploration (sh,)............ ‘ 1 Qi 
99 7s 6% 2 9 Jan. 13 DEOL PORE TOMER. ciccccccccsctssscsiccce SEED 8 — __ sweens 
87 5614 71% 41 3 48 Jan. 28 Market Street Railway prior pf . 11,580,000 Jam. 2, '24 1 0! 10) 
6814 23 2 20 Ot Pre Market Street Railway pf..............6. .. 4,983,300 ror ; 42 
56% 145% 30 14 7 20 Jan, 13 Market Street Railway 2d pf................++ 4,666 .000 Beeeedna 21 
595% 17% 42 29 384 Jan 2 Marland Oil (sh.) EOP ere e sree 1. ,649, 484 July 1, '23 $1 { 43% 1% 100 
16 3% 17% 8 10% Feb 4 Marlin-Rockwell (sh.) 81,136 Feb, 2, ’25 ) il , R00 
Feb % Feb. 4 Martin-Parry rights .. ieaece “Sania 4 900 
37% 26 37% 311 Jan. 32 Jan. 23 DEH ONE CHL as 0.0:0:0:0.0:0:0:0:0 100,000 wm 3. “Se $ 34% 1 4 600 
64% 3144 58% 295% Feb, 51 Jan.- 6 Mathieson Alkali ($50).. $ td + Ty 9.600 
98 91% ¢ Jan ¢ *97 Jan, 9 Mathieson Alkali pf........... 2, °25 1% 08 
os ie ee 3% Feb. 7 1% Jan. 6 PEMEOOROM RINGIE TOMMIG. occ cccccnvcsccscececee 37 1 45 
63% 36 84% 38 81% Jan, 13 74% Jan. 27 Maxwell Motors, Class A...... rere io: aa 7 + 1%. 
21 10% 39% 10% 38 Jan. 13 33% Jan, 27 Maxwell Motors, Class B (sh.)..............+. 619. 336 + 1 
93 67% 115 82% 111% Jan 2 103% Jan, 27 May Department Stores ($50)................ 26,000,000 $1.25 1%, 1 
119 114% 1221 115 123% Jan. 16 23 Jan. 10 May Department Stores pf . 5,250,000 1% 
. 171 171 cadtetes Pe Pree Mergenthaler Linotype g yf 9 
99". 87 101 90% Jan. 30 98 Jan, 7 Metropolitan Edison pf, (sh.)...... 73,951 $1.7 on 
oe - 19 15 Feb. 5 18 Jan. 2 Metro-Goldwyn Pictures pf. ($27). 4,440,474 1 S 1 000 
293 182 *190 *190 Feb, 5 *225 Feb. bs Mexican Petroleum ...... i $ » 1 
105% 100% < ceases i wh  aeanenwen eS = rer eee $2 100%, 
23% 5% 14% Jan 6 15 Jan. 20 Mexican Seaboard (sh.). 16% % 14.100 
30% 201% 25 20 Jan, 13 22 Feb. 3 Miami Copper ($5) f «225, % 18.900 
*3500 *250 *n00 0 Feb 7 *510 Feb. 7 Michigan Central 1 1G ‘ 1G 
12% 3% 6% 1 Jan. 13 1% Jan. 2 WES DIOGO GUE COND) oa oc ccccccccscacscccces +40 15 ul 11.900 
98 71% Jan, 14 96 Jan 2 Midland Steel Products pf.......... $2 101 
33% 21% 3446 23% Jan, 10 29 Feb. 2 Midvale Steel & Mrdnance ($50).... 1 } 29 1 Oo 
9 % % Feb 6 2% Jan. 5 Minneapolis & Sf Lowls........cccccccccesece ; 3% + §& 6.300 
73% 39 5314 281¢ Jan..12 47 Jan, 30 Minneapolis, St. Paul & Sault Ste. Marie...... 25 "206. 800 Dec. 17, 4 + 19%, » 4y 
100% 60 75 50 Jan. 9% 70 Jan. 8 Minneapolis, St. Paul & Sault Ste. Marie pf.. 12,603,400 Dec. 17, 4 701, 
635% 58 60 57 0% Jan. 19 60% Jan. 16 Minneapolis, St. Paul & Sault Ste. Marie 1, 1. 11,401,350 mc; 2,.% 4 60%. 
9% 34% 10% 38% Feb. > 284% Jan. 2 Missouri, Kansas & Texas (sh.).............. *806:794 aha j 365, + |! ’ 
451% 24% 75% 29% 87% Feb. 5 74% Jan. 2 Missouri, Kansas & Texas pf..............046 26,461,100 Feb. 2, ’25 1 8 86% + ‘ 0) 
19% 8% 34% 9% 41 Feb. 6 30% Jan. 5 Pt Pe pscscadercsenesnensecnseaoent 82,839,500 rT 41 + 3% 9,410 
49 22% 74 29 83 Feb, 5 72% Jan. 2 Bilesourt Pacific pf......ccccecss 71, rey 100 . R3 + 2%, 44,30 
P a4 *67 *63 beaseene ed eerene Mobile & Siratinghass pf dob 608 wie A 900,000 ¥ A *67 
75 54% 74% 61% 72 Jan. $ 67% Feb 2 NE FOU cocccsesicesscce P ay 633,300 1 6v 1 4) 
112 103 110 104% 111 Jan, 23 109% Jan. 22 DORR: POWET BEs cccccsvecssees 4 9,784,600 111 () 
26% 18% 48, 21% 55 Jan. 13 46% Jan. 2 Montgomery Ward & 2 “_ oo 11,403 /450 rh; 1 t ”) 
2 17% 2742 17% 25% Jan 3 23 Jan. 30 Moon Motor Car (sh.)........... 180,000 7 , 243, ‘ Oi 
14 7% 9% 6 9% Jan 4 8% Jan, 30 Mother Lode Coalition (sh.). i 37 ~ 8: 1 +900 
77 *73%6 78% 76} 77% Jan 77% Jan. 14 Morris & Essex ($50) $1.7 ~ 0 
29% 10% 18% 9 17% Jan. 3 14% Feb. 2 Mullins Body (sh.) $1 { ! 800 
uo 8814 82 82 87 Jan. 9 87 Jan. 9 Mullins Body 8% pf 2 
3614 31% 3974 29% 34 Jan. 23 33 Jan, 2 Munsingwear (sh.) 7 3 ) 
114% 75% 204 9614 290 Jan, 19 193% Jan. 5 NASH MOTORS C SOMPANY ee vere 273,000 6 +16 1 FM 
aa + owe 104% 9814 105% Jan. 16 103% Jan. 21 Nash Motors p 15,760,900 1 100 
125 115 145 120% 145 Jan. 15 144 Jan. 12 Nashville, Chattanooga & St. Louis........... 16,000,000 
18% 7 10% 3% 7% Jan. 13 6% Jan. 9 National Acme Company ($50)...... bi 000 87 ‘ 4 1,500 
52% 38 77% 50% 75 Jan. 2 68% Jan. 28 National Biscuit Company ($25).... 7 ~ Ys 6,600 
125 118% 126% 120% 126% Feb 7 125 Feb. 2 National Biscuit Company pf - & 604 
67% 40 70% 44 78 Jan, 26 66 Jan,. 20 National Cloak & Gilt... .cccccccseses pee 1 000 
104 895, 100% 91% 104 Jan, 29 99 Jan. 13 eS SF EG rrr ee 1 40 
42% 34% 44% 30% 48% Jan. 26 42 Jan. 2 National Dairy Products (sh.) oa 7D 16 1% 8.700 
97% 90% 43 36% 42 Jan. 8 38% Jan. 2 National Department Stores (sh.)............. 500, $ $ 5,600 
oe 101 92% 102 Jan. 2 100 Jan. 16 National Department Stores 1st pf.... 9,758,200 13 K mM 
a Pas 54 30% 64% Feb. 6 52% Jan. 8 National Distillers’ Products pf. (sh.)....... 105,625 + 4 8.900 
73 35 44% 18% 36% Jan. 21 33 Jan, 2 National Enameling & Stamping Company.... 15,591,800 %/, 300) 
102 88 89 67 89% Jan. 12 81% Jan. 7 National Enameling & Stamping Company pf. 10, ‘000000 13 8 + 1% 7m) 
148 108 169% 123% 166% Jan. 9 156 Jan. 29 PEnteeRe! TAGE COMPERT 66.362 ccdcccscscccsqes 9,400 2 6 ‘ Ou 
114% 10714 118 111% 1174 Jan. 27 116 Jan. 5 National Lead Company pf 24, 367. 000 13 
9% 614 614 3% 55% -Jan. 15 5 Jan. 14 National Railways of Mexico ist pf % 1m”) 
4% 1% 3 1% 2% Jan. 12 2 Jan. 3 National Railways of Mexico 2d pf.. .734,: errr 2 4 O75 
68% 54 72% 54%, 71 Jan. 29 61% Jan. 2 National Supply Company ($50)...... 3, 4 Nov. 15, °24 The 67 1% 4,200 
104 101% 108 102% 108% Feb. 6 104% Jan. 2 National Supply Company pf........ ieaemnien Dec, 31, °24 1% ~ 18 + 1} 100 
16414 161 172 165 206 Jan, 21 206 Jan. 21 National Surety Company ony Jan. 2, °S 
18%, 91%, 16% 11% 16% Jan 7 14% Jan. 21 Nevada Consolidated "Senwes _ ay ar Sep. 30, ‘20 4 + & 6,800 
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Yearly Price Ranges,— Amount Last Dividend.———, -—————-Last Week's Transactions, 
1w25 1924, 1925 Range. STOCKS, Capital “Date er Pe- A ee 
High. Low, High. Low High. Date. Low. Date Stock Listed. Paid. Cent. riod, First, High. Low. Change. Sales. 
Jan, 114% Jan. 6 New Orleans, Texas & Mexico.................+ 14,500,000 Dec, 1, 1% 115 114% 100 
Jan, a8 Feb, 2 Newport News & Hampton Ry., Gas & Elec 2,800,000 Feb. 2, 1% s SS) 1 1,200 
Jan, 82 Jan. 20 Newport News & Hampton Ry., Gas & El. pf. 1,500,000 Jan. 1, 1% - 
Jan. “) Jan, 28 New York Air Brake (sh,)................ -++ 200,000 Feb, 2, $1 WO% &é 2,800 
Jan, 4% Jan. 31 New York Air Brake, Class A (sh.).......... 100,000 Jan. 1, $1 a 800 
Jan + Jan, 20 New York Canners BAD sccnaccccececeses 100,000 Dec, 15, 0c 3% 200 
, New York Canners Ist pf....... wivasatewaed 1,553,200 Feb. 1, 3% _ 
Jan. 15 Jan. 2 New York Central... ° 310,597 800 Feb. 2, 1% 124% 105,300 
Jan. Jan. 6 New York, Chicago & St. OO. 5 ¢:ctcnesetsan 31,9 Jan, 2, 1% 129% os. F 700 
Feb 5 Jan. 6 New York, Chicago & St, Louis pf. uneus .. 28,2 Jan, 2, 1% 92 + 1,700 
Jan. 3 Jan. 28 DOGS WON BOGE eccccceccccseccesscesegéc 7.000, ,000 Feb, 16, 2% sees + 1% 2,400 
Feb. 2 Jan. 14 New York Dock pf.............++e-- 10,000,000 Jan. 15, 2% 57% + 1% < ‘ 
Jan 6 Jan. > New York & Harlem ($5 0). ba Jan. 2, $2.50 175 167 
New York & Harlem pf. ($< 50) eemaee on 1,361,350 Jan. 2, $2.50 
Jan > Jan, 8 New York, Lackawanna & Western.... 10, "000, 000 Jan. 3. 1% 101 101 
Jan 6 Jan. 19 New York, New Haven & Hartford..... . 157,117,900 Sep. 30, 1% 31% 30% 
Jan 7 Jan. 28 New York, Ontario & Western.......... 58,113, pond Jan, 28, 1 25 23% 1% 
Jan Jan, 5 New York Shipbuilding (sh.) 200,006 Nov. 6, 2 
New York State Railways oe 19,997, 700 Oct, 1 % 
New York State Railways pf. 3,862; 500 Jan. 2, 1% . “4 
28 97 Jan. 15 New York Steam pf. (sh.). 29,921 Jan. 3, ° 1% 100 29 in) , 
8 45% Jan hy Niagara Falls Power (sh.). » as 715,808 C, y z Oc Py 
4 28 Jan 5 Niagara Falls Power pf. ($25). Ak tdenepedeeu-te 16,647 ,900 5, 43%c 28! + 00 
eas ‘ Niagara, Lockport & Ontario Power pf...... Ssun'aen | 1% ‘ 
4 Jan. 20 DG TEED SC eveccece60esecenee een ceneed 6 * ly 24% + 1% 1,600 
lo Jan, 27 Norfolk & Western oceseusncee |§, 72% 13014, f 10,500 
29 Jan. 8 Sn Gh WE Mo vedcsccescosesceccseecy . 1 7% 1 100 
6 Jan ny North American ($10) coe Steuceks 85e 44% 42 44% 2% 64,500 
6 Jan. 2 North American pf, T5e 47% 46% 47) + 2.500 
21 Jan, 21 Norffiern Central 2 77 - 
2 68 Jan. 16 Northern Pacific a" 1% 71% yy, 71 1%, 27,400 
uw 8 Jan 16 Nunnally Company (sh. Pa ecneasensececeseceses Wc 10 10 10 300 
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16 5% Jan, 22 ONTARIO SILVER MINING COo., new (sh.).. 250,000 ccccs nal ice ee o% oh v'2 2 
7 18% Jan. 6 GORGE BEUGREED GERD coc cccccccccécccces ‘ 160,000 euciva . . 20 
22 79 Jan. 14 Onyx Hosiery pf... $6 6asdeeseekobennenens 3,500,000 Dec 1 1% Q 811 81% 81 81% 100 
2 254% Jan. 16 Orpheum Circuit gi). 26b60ndeend bind sbekousacd 549,170 Feb 15 M 26 20% 26 26% + ‘ 2,200 
27 98 Jan 6 Orpheum Circuit pf.. 6,700,000 Jan, 2 Q +s 99% 8 
10 R91 Jan, 5 Otis Elevator ($50).... 16,118,800 Jan. 15 $1 Q HO1g 91 90 91 + u 1,300 e 
13 101% Feb. 4 Otis Elevator pt. 6,500,000 Jan, 15, 1% Q Wie 101% 101 10114 1% 200) 3 
Jan. 31 9% Jan is) Otis Steel (sh.). . - ‘ 11% 11% 10% 10% 16.000 
Feb 2 60% Jan. 14 Otis Steel pf..... 1% oe 66%, 66% i3 63% 3 TOG 
3 Jan, 3 45% Jan. 28 Owens Bottle ($25). Tie Q 46% 7 46% 46% 4,400 
10s 1 107% é Owens Bottle pf 1% Q : 111 
21 4% 40 16 ao Feb 7 25 Jan, 6 yg | ie ee 1 100 
40 25 62 43 69 Jan, 22 4 Jan. 13 Pacific Coast Ast pf.. 1,525,000 21 SA . 
34 15 40% 20'4 414% Jan. 29 34% Jan. 10 Pacific Coast 2d pf.............. 4,000,000 ‘ 300 
94%, 7 105 90% 105 Feb 7 12% Jan a) Pacific Gas & Electric......... - sees 42,140,800 2 Q 1% 1,400 
12% 7 10% { 2 ly ei ae ese 1,499,970 $1 1% 1,600 
52% 314 584 h qh ee Ge ON De a cccccncacesseses 3,500,000 $1 SA 1 1,700 
95 7 95% 15 Pacific Telephone & Telegraph..... 18,000 ,000 ; 6 400 
4% 11% 93% 7 Pacific Telephone & Telegraph 82,000,000 1% Q 206 
Ite Ny 16% 16 Packard Motor Car Company ( 0,206 30 Q 14,100 
99 9016 102% 6 Packard Motor Car Company + ‘ 1% Q 1%, 300 
93% 53 65 8 Pan-American Petroleum & ‘Transport ($50) oe $1 Q 48,900) 
86 50! 64S ‘ Pan-American, Class B ($i« mee $1 Q 273,400 
6% 1% 4% 6 Panhandle Prod. & Refining (sh.)..- evesse ° . 1,200 
68 27! 42% 13 Panhandle Prod. & Refining pf............... July 2, °23 2 . 
35% 16 POG GO BOOS Gi) cccccceccccsccccvccces - 200,000  ..see- 2 300 
1% 12 Parish-Bingham, stamped (sh.) ° 20) 
105% 101 106% 29 “x af |p Sara age eee Dec. 31, 1% Q 
102 95 100% Pennsylvania dlson PE. (Gp eccccsccscccecce 19,7 Jan, 2 2 Q 
47% 40% Mw Pennsylvania Railroad ($50) ‘ . .499,296 400 Nov, 29, 7x Q + " 19,400 
43% 27 30% 2 Pennsylvania Coal & Coke ($50).. i 8,630,300 Nov. 10, '24 a 1.800 
1% 4% 6 Penn Seaboard Steel (sh.).. baie 1,987,971 ° es 69,400 
97% 86 119%, 16 People’s Gas, Chicago : 42,168,100 Jan, 17 2 Q Oo 
i7 8 22% 5 PORTE. GO MON s ocx cessecsscceccessccceceses 10,000,000 . . + 1% TOO 
47% 36 73 16 PREECE sake areceiied . 45,046,000 Jan 1 Q 6.500 
76% #714 85! 12 Pere Marequctte prior pl...cccccccccccccccs . 12/429,000 Feb 1% Q 600 
70% 7% 7 26 NE See re ae . 11,200,000 Feb 14 Q 1 TM 
a) 30 Pettibone-Mulliken ...........ccceeeeeees 7,000,000 =. ase . . 
POeeeeOme-meeeem SHE BE... cc ccccccscoscoccee 647 800 Jan. 2, '25 1% Q Z 
ay, BA, Jan st) Philadelphia & Reading Coal & Iron (sh.)..... 1,400,000 ; 418% 51%, 48 $2,100 
52% 35 Jan 9 Philadelphia & Reading Coal & Iron ctfs..... eevee 
Wg ‘i 7% 42% Jan 7 Philadelphia Company ($50). wna Jan. 2, ‘25 Q 5% rahe , + 4,200 ape 
45% 41's 46 42% Jan. 13 Philadelphia Company 6% pf. ( Nov. 1 $1 '50 SA 16% 464 21) 
245, 1s 23% 11 164% Jan. 5 Philip Morris & Co. ($10) Jan. 2 50e - 14 14% 4,90 
80 55 XN 44 90% Jan, 12 Phillips-Jones (sh.) ........ h Oct. 1 2 .- 
96 BI wo 717 95% Jan. 15 F EE EEE ree 2,200 000 Feb. 1, 1% Q 
69% 19% 42% 2a 45% Feb 2 6% Jan ) Pe WOPUONNED COD. 00. cccccccscasccseses 1; (849,896 Jan, 2, 0c Q 46% 46% 43% 1% 109,800 
464 27 12% 19 23 Jan, 23 21 Jan Phoenix Hosiery ($5) 875,000 
100 a9 94 R21, 8 Jan, 10 &5 Jan. 10 Phoenix Hosiery pf...............- 4,000,000 1% 100 
15% 6y 16 6% Jan, 18 1: Feb ) Pierce-Arrow Motor (sh.) 250,000 $1.25 4 3,800 
724 60 95 nh, 90% Jan. 14 7 Jan 9 Pierce-Arrow prior pf. (sh.) 5,750 $2 1% 4H) 
13% a] Ky Jan. 18 + Feb > Pierce-Arrow Motor pf.......-.....++++05- 10,000,000 2 1% 6,600 
6 1% 4 1% Feb ss) 1% Jan 2 ek) 2 Rat 29,622,925 28,700) 
44% 16 6 20 Feb, 4 2344 Jan 2 Ny SE Me he ooo oecu ma icaneuha Seaeeanaiacn 15,000,000 2 2 : 
Ay 4% 8% Feb 4 ny, Jan 2 Pierce Petroleum (sh.). - an 2 ee TOD . 13 
67% ) 63% 17% 54% Jan. 13 18% Jan. 5 Pittsburgh Coal of Pennsylvania. ‘obec aeenien 3 36 i 
100 6 100 947 *” Jan , 97% Jan, 28 Pittsburgh Coal of Pennsylvania pf.......... . 1% 
: Pittsburgh, Cincinnati, Chicago & St. Louis.. 68: ‘022 700 2 

*129 *128 Pittsburgh, Fort Wayne & Chicago........... 86,812,800 1% 

"144 128 139% Jan, Jan, 17 Pittsburgh, Fort Wayne & Chicago pf........ 19,714,300 1% 2 
98 90% 102% Jan Feb. 6 ote ee SK aaa 10,500,000 1% 204) ‘ 
‘ 63% Jan Jan, 12 Pittsburgh Term, Coal rec eipts. sil aia 7,860,000 * 13 20) 

‘ AN Jan Jan. 2 Pittsburgh Term. Coal pf. receipts............ 3,930,000 1m 

tt 1 154% Jan Feb Pittsburgh Utilities Corporation pf. ($10).... 1,592,850 Nov. 1, °24 160c 1.700 

. . Jan, Jan. 24 Pittsburgh Utilities Corporation pf. ctfs. ($10) 2,898,590 Nov. 1, ’24 t60c 41m) 

THI 33% 73% Jan. Jan. 30 Pittsburgh & West Virginia.................. 30,500,000 3 we 
6 GO 3 Jan, Jan. 2 Porto Rican-American Tobacco Company. . 6,301 400 . 
134 47 103% Jan, Jan, Postum Cereal (sh.) $1 Q WB 6 
1144 1084 WG Jan, Feb. Postum Cereal pf..... 2 Q y 115% 115 
81% 124, oo Jan Jan. 2 Pressed Steel Car Company. shetinkuanees $1 60% 66% 64% 
99% 80 9214 Jan, Jan. 16 Pressed Steel Car Company pf.....-.-.......- 1% 0) 90 89 + 
58% 7 32% Feb Jan 6 Producers & Refiners $50)............... Oe ss 325% 304 1% 
494% 36 4% Feb Jan. 8&8 Producers & Refiners pf. ($50)........ , 87 4c 4 47% 47 + 
why 41's 72 Jan Jan. 14 Public Service Corporation, N, J. (sh.) $1.25 Q 7 72 7 + 15 

100 a0 102 Jan Jan ] Public Service Corporation, N. J. 7% pf 1% Q 12 102 102 

om - can aan Jan 12 Public Service Corp., N. J., rights, new....... 0 .sss.ee. ee vas - > © 
—e ~ 4 ~'% Jan Jan, 19 *ublic Service Corporation, N. J., rights..... essecees . oti 2th 2% t 
108%, oR nS ol, 112% Jan, Jan % Public Service poe ey N. J 8% pf 21,921,600 Dec Q 112 112 112 
123% 110% et 44 100% Jan, Jan. 16 Public Service Electric Power pf....... 6,000,000 Feb. Q . 100) 
4, ot i 151% Jan, Feb ” Pullman Company 135,000,000 Nov Q 140 143 I 10,700 
+ 11% Si% 3 47% Jan. Jan 2 Punta Alegre Sugar 19,309,950 Nov Q 41% x444 + 2 7,800 
100 a seat press “oy. Feb Jan 6 Pure Oil Company 71,316,575 Dec. Q BS s So 32 hq 7% 63,800 
82% 105% a2 10614 Feb Jan. 16 ne CP eo nc eetnncdadackancncall 13,000,000 Jan. Q 106% L054 105% ‘ 200 4 
66% 77% Feb ) RADIO CORP, OF AMERICA. “(sh.) 1,058,536 aaa 65% 2 121,700 
‘ite oO ea Jan 5 Radio Corp of America pf. ($50 17,027,100 Jan, Q 4 ! 3,100 
OOM, IST 106 141% Feb 3 Railway Steel Spring Company............... 13,500,000 Dec. ! Q 136%. I 3,800 
i _—. s 119% Jan. 3 Railway Steel Spring Company pf...... 13,500,000 = Dee. Q 119% 200 
so% 7 i 64 a1 Jan 8 Railroad Securities Illinois Central stock ‘etfs. 8.000.000 Jan. SA : 
a 33 2 30 BM Jan. 7 Rand Mines (sh.) ia 22 830 Aug. a 3 } OO 
0% Jan. 30 Ray Consolidated Copper ($10) Dec. ae 17 1% 84,700 
Jan a Reading rights ..... inisediteseuarauweans eee . 23% Ms 6,800 
Jan. 2 Reading ($50) ... . 70,000,000 Nov. Q su 1M 33,800 
Jan, 30 SD SO OO, MOD... occ cncaccedcacanacenon 28,000,000 Dec. Q 57 90 
Jan. 30 —-" - - 3 eesti: 42,000,000 Jan? Q 41% 1,100 -, 
Jan. 27 Remington Typewriter ..... saute 10,000,000 “s 4 2 6,100 
Jan, 2 Remington Typewriter Ist pf... 4,000,000 1% Q 
Jan. 21 Remington Typewriter 2d pf......... coccecs 2 Q 112 12 + 3 100 
Jan. 16 Remington Typewriter Ist pf., Series "Re 1,217,000 Q : 
Jan, 12 Rensselaer & Saratoga............... one -« 10,000,000 SA 
Feb 2 § S| Sern p RRA rere ree 500, 144 21% 4 19,400 
Feb, 2 Republic Iron & Steel Company............... 30,000,000 a7 tO"% + 1% 7,000 
Jan, 27 Republic Iron & Steel Company pf............ 25,000,000 Q oH 4% Hn) e e 
Jan 2 Reynolds Spring (sh.)........ 387 9 Q 163 17 9,200 
7 Reynolds Tobacco Company ($25) J . Q . 
6 72% Jan. 29 Reynolds Tobacco Company, Class B .. 70,000,000 Q 73% 7 14,500 
27 119% Jan 8 Reynolds Tobacco Company pf................ 20,000,000 Q 
8 11 Jan. 8 Beeeee MOND & GO. Gide ccccccdcccccccscces 100,000 . 
; 7 Feb 3 Robert Reis & Co. Ist +e oé60es.< on 2,250,000 ~~ 70 70 oo 
8 92 Jan, 19 Rossia Insurance Company ($25) bascnee 1,200,000 Q 
‘1 % Jan. 21 Royal Dutch, New York (sh.) aden ‘ 729,041 Hi Thy 41.600 
” ae Jan. 20 PD Dee nvcccccnccace a¢6n00neewes cesssees 9,057,600 
1 42! Jan, 29 ST. JOSEPH LEAD ($10)............ ‘ 15,504,130 Q 4.5% 44} 
a7t Jan 16 St. Louis-San Francisco... sh ecinseitr ata alia ¢ 432,000 Q 62% 69%, tj 
u 76 Jan. 20 St. Louis-San Francisco pf............ 500 ,000 Q 7 NOM + 3 
” 474, Jan. 21 St. Louis Southwestern vie eeehewes neces 16. 356,100 455, 53% +3 
) 70% Jan. 19 St. Louis Southwestern pf... Q 70% 73 + 2% 
22 RS Jan, 14 Sc Re Seay S7% SIY, $14, 
16 124% Jan a) Schulte Retail Stores (sh.) Q 114% 116 1 
, , Fe ; 100060 Jan. 6 Schulte Retail Stores pf Q 112% 114 + 1% 
7% ‘ ‘ Feb. 5 20% Jan. 16 Seaboard Air Line........... 22% 24% + 1% 
154 8 14% 43% Feb , 37% Jan. 16 Seaboard Air Line pf 40% 45%, + 31 
9254 6% 78% 172% Jan. 13 Jan. 6 Sears, Roebuck & Co. Q 163 163 1% 
12% 4% “e 1% Jan. 5 Jan, 31 Seneca Copper (sh.)........... 1 : & > 
10% ne 4 7% Jan. 3 Jan. 3 Shattuck-Arizona Copper ($10) 7 ™  & a 
414 29% i 45% Jan. 30 Jan. 16 Shell Trans. & ing (sh.) ciseianes ‘ 123,120 44% $544 4 4% 
19% 12% 15% 28% Feb Jan. 6 ey he oo aces tncws vitnnanecesaa . ec Q 27% 28% ‘, ? 
5 89" 91% 101% Jan. 24 Jan 2 Shell Union Oil pf..... f Nov, 15 1% Q 99% 101% + 4 
Sherwin-Williams ist pf. Pe Q . ‘ 









| 


eas 


Monday, February 9, 1925 


THE ANNALIST 241 





Stock Transactions—New York nl Exchange — Continued 


—- ig Price Ranges. - 
1923 19 r — 1925 Range. 





















24 105% 26% Jan. 12 20% Jan, 
22 38% Feb 7 325 Jan. 
Y47g 104 Feb 7 Jan. 

15 24% Feb 2 Jan, 

94% Feb. 3 Jan. 

30% Feb Jan. 

97 Feb. > Jan. 

98% Feb, 2 { Jan. 

69 Jan. 23 j2 Jan. 

101% Jan, 29 99% Jan. 

Jan 9 102 Jan, 











112 10514 110% 105% ic’. Scesbeek a. uienaeeel 
oa 48 13 47% Jan 
: 7 47% 87% Feb 
Alg 88% 64 92 Jan 
14 165% 53 Jan 
24% 19% 31% Jan 3 
27 33% 15% 21% Jan 3 0 Jan 
79% 80 53 65% Jar. i 
6% 10% ¥, 3% Jan. 
‘ 1% Wy 2 Feb a) 
69 17 34% 2% 14% Feb a) 
6 4 
P ; 1% 1% a ae i iabonina 
17 3% 7 % 1% Jan, 27 1 Jan. 
40 72% 36 69% Jan, 21 64% Jan, 
~ 89 89 eas ee. ademas 
68 53 35 Jan, 6 40% Jan. 
i 80 71 Jan 12 79 Jan, 
235 15% 4% Jan. 29 7% Jan, 
VA 














Low. High. , High Date. Low. Date 





14 

94% Jan 6 
104 Jan, 27 
113% Jan 9 
14% Jan 6 
22% Jan 5 
32% Jan 5 
84% Jan 6 
116% Jan 2 
104% Feb 2 
71% Jan 2 
83 Jan. 26 
13 Jan. 30 
21% Feb 3 
14% Jan. 16 
27% Jan. 16 
2 Jan 2 
67% Feb. 6 
% Jan. 30 
204%, Feb 2 
%& Jan. 13 

5 Jan. 13 
9% Jan. 26 
72% Jan, 28 
6% Jan 5 
19 Jan 5 
112% Jan. 28 
624% Jan, 29 
85 Jan. 30 
70% Jan, 29 
16% Jan. 21 
45% Jan. 3 
es 855, 32 42 Jan 3 38 Feb. 7 
80 62 72 59%, 76 Jan. 12 70 Jaa. 3 


Amount s Transactions 


STOCKS. Capital 
Stock Listed 





Cent riod F i \ Last. Change Sales 

















































































































































Simms Petroleum ($10).........+--seeeeeeeeee 7,205,060 
Simmons Company (891.).....cccccccecccccccce 984 , ve + 
Simmons Company pf..... aero 1 + 5 in 
Sinclair Consolidated Oil (sh.) Asee a 2 1 M 
Sinclair Consolidated Oil pf.............eee0+% 18,5 2 I m 
Skelly Oil ($25). Siiwaas coacccccee Bene Pa : 19,600 
Sloss-Sheffield Steel AMM bes hac a cs 10,000,000 Dec, 20, 24 I My s hoe 
Sloss-Sheffield Steel & Iron pf a 6,700,000 Jan. 2, '25 1% 7 ‘ + 2 OO 
South Porto Rico Sugar........... 11, 205,600 3 1 67 +2 on 
South Porto Rico Sugar pf...... 000 ,000 ? 101 
MOUEMOER PACS occ ccscccccccans 380,900 1 Omi + 21 " 
Southern Railway ...........0..0+:. 120,000,000 1 S4 SMe + > rhe 
Southern Railway pf 60. 000 000 1 4 NO 4 (in 
Southern Ry., Mobile & Ohio stock tr. rcest.... 5,6 , 2 s tt! 
Spalding (A. G.) & Brothers Ist pf.........-. 4, 7.000 Cc or 1 SH 
Spicer Manufacturing (sh.). : 166 1 + (MM 
Spicer Manufacturing pf 2 i 
Standard Gas & Electric . ’ i ; 434 ww 
SD ND sow esinadd.oc cases sac0weeiesees ,, Be 2 1% 6B% 
Standard Milling pf > y 1% 81 
Standard Oil of California ($25) of 69% j ( . 
Standard Oil of New Jersey ($25) 4 45% 1! 1 
Standard Oil of New joie ienvannsws kde 1184, + 15 Ay 
Standard Plate Glass 13% 1! ) 
MianGare Fiate Ginas O6..ccacececcccesseccscecss 3 80 
Sterling Products “ Reicnkcvpitenamnedticnken "eb, 2, '25 $1 $ 4 4h yw) 
Oe OE ara ere oa . oa 2 ( 113 
Stewart-Warner Speedometer Ss eee 600! ‘000 2 $1.2 7 + i 
Stromberg Carburetor (sh.) 80,009 $1.50 . 70 + 1 9 
Studebaker Company (sh.) : 87: 5,000 $1 $ 45% + it 10, 1 
Studebaker Company pf........... 8,400,000 1 114 4 
Submarine Boat (sh.)............ 766,900 eeee Wy \ ne 
Superior Oil (sh.)...... aA 1,112,268 Dec, 20, "20 Th rh 4M 
Superior Steel 10,000,000 Feb, 2, ‘25 7 32 on 
Sweets Company of America 5,000,000 ze } Ww 4(¥ 
Symington certificates (sh.)........... : 300,000 bake itil, + 2! aim 
Symington, ee’ eS rrr orT 200,000 ebae 22% % M 
TEL AUTOG RAP H CORP. temp. Ce 189, 000 err 1 8,70) 
Tennessee Copper & Chemical (sh.)........... i Jan. 15, °24 25 8% 9 65M 
Texas Company ($25)... 64,45 Dec. 31, '24 75 4 i 47%, 1 4:5, 10 
Texas Gulf —7 ($10). Dec, 15, '24 $$2.25 : 25 104% + ¥ 27 800 
Temas & PRU. ...ccccesss rr ‘ 44 49, + 4! Mm 
" s & P nabs Coal & Oil b June 30, °23 on r 21% . 2 196.7 
Texas & Pacific Land Trust.............+++++ 2 "068, 700 a9 80 30: 
: 6, 000,000 Feb. 1, "25 1 106! 
16,590,000 Jan 1, "16 1 14 Nt 
50,004,000 Dec, 31, ‘24 $1 ) 4% 4 145 8iW 
Timken Roller Bearing (sh.)...............+- 1,200,882 Dec. "24 $1 ) ss 42 + 17 BUM 
Tobacco Products, Class A.... revere ny Nov 24 1 9744 + DM 
Tobacco Products rr is 51, 483, 100 Jan, an) 1 ; 76 + 2 19,70) 
Transcontinental Oil (sh. 2s errr Vy, 68,200 
Transue & Williams (sh. 2. Jan. 10, '25 r 7 4 1% 14K 
Twin City Rapid Transit 22,000,000 Dec. 31, ‘24 ; SA 2 L 
ca eS a! Oe ED eee 3,000,000 Dec, 31, '24 1% 94) 
UNDERWOOD TYPEWRITER ($ 10,000,000 Jan, 7 7 1 41M 
Underwood Typewriter pt 3,600,600 Jan 1 11 
Union Bag & Paper , 15,000,000 July 30 TT 
Union Oil of California “ euicenwels 40,480,800 Oct. $ 417 j i 
I MRS) oe seein be cacee 1,3 389, a rr 3 +.08 1,60 
CD EE 6.56.65 0a ca de'eds.e adsuosmmae if GOK Jan. 499 | P| + 1% 18,90 
Union Pacific pf. 7 Oct. 4 i + 1 R04 
Union Tank Car is, 115, 000 Dec, 1% 121 tin 
Union Tank Car 12,000,000 Dec. 1 115% A On 
United Alloy Steel (sh... 905,000 Apr. 305 i WK 
United Cigar Stores ($25) noi ‘ 103,275 Dec, 1 64) : ( 
CWeibed Cigar Bteres Bee oc conc ces cccccceseceson ay Dec. 1 La 
United Drug : Dec. 1 118 + 4 oO 
United Drug Ist pf. ($50) 6,32 Feb. 87 72 RiK) 
United Dyewood ............. is 318. 300 July 1 263 
United Dyewood pf é . 4,500,000 Jan. 1 S6 
RIMMOR PUE COMMERY occ ccicicvvwccccccs - 100,000,000 Jan. 2 217 RtW 
United Railways Investment Company........ 20,400,500 ae TD 1 ” 
United Railways Investment Company pf..... 10,105,000 Jan, 10, ‘07 4 tn 
MS MOUND os chine xddecen ss ednsiee-e .. 10,105,000 ; 23 
United States Cast Iron Pipe & Foundry...... 12,000,000 ; . 194% + 15% 8,90 
United States Cast Iron Pipe & Foundry pf... 12,000,000 Dec, 15, '24 1 ’ 10 + 1 Ri 
WemeteG Diates TSMTGG «occ ccsceseccseces .. 10,000,000 Mar. 28, ‘23 *$ 
United States Distributing Corporation (sh. bia 06,545 és The K A 
United States Distributing Corporation pf..... Jan, 3 
United States Hoffman Machinery (sh.) 7 WT Dec. aL 4 % si 
United States Industrial Alcohol ............. 24,000,000 Sep. 1 9 1% CMM 
United States Industrial Aleohol pf........... 6,000,000 Jan. 1 
United States Realty & Improvement....... 21,320,900 Dec. 2 4 2% “ 
United States Reality & Improvement pf. ag Feb. 1 
United States Rubber Company .............. 8 Apr. 2 + 2Y% $4.30) 
United States Rubber Company 1st pf........ Jan. 21 6, nt 
United States Smelting, Refining & M. ($50).. HM) ‘ 4M 
United States Smelting, Ref. & M. pf. ($50). 871 4 + M (x 
United States Steel Corporation ............. 1 7 i. 9 1,416.00 
United States Steel Corporation pf 1 3 y $30) 
United States Tobacco (sh.) hee 7 i) 1 ti) 
United States Tobacco pf..............eeeeeee : ! 108 
Universal Pipe & Radiator (sh.).............. v0.56 ; } 44% + 3% 1, GM? 
Universal Pipe & Radiator pf Feb, 2, '25 1 i? ( ST + 94 65, My 
8 arene ‘ Dec, 31 2 $1 x 88 v0 Rt) 
Utah Securities Corporation.................++ ar 4% 49 1 ( 
VANADIUM CORPORATION (sh,).......... ° 373 334 Jan. 15, ’21 $1 1! 1 
Van Raalte (sh.) a . _~«ser< 
Van Raalte Ist aa EEE TOR eae Peer Ta 3; 995,000 Dec, 1, "24 1 ; ; (» 
Virginia-Carolina (€ the mical (sh.) 2 Feb. 1, "21 1 {n 
yi Carolina ctfs. of dep ree rer 1(K 
arolina Chemical pf Apr "21 + 
PGE COMCR BE. CUEBicciasccccse csresecs A 
sarolina Chemical, Class B ctfs. s0nesee 
Virginia-Carolina Chemical, Class B (sh. ). 69,9 t Ls 4H 
Virginia Railway & Power 11,950,300 aut r 2} nm 
Virginia Railway & Power Ce ee ee Jan, : 11 
Virgie Irom, Cont B Cabs. .occcsesscccscceas 10,000,000 Jan, 1} + 1% 1OM 
Virginia Iron, Coal & Coke pf................ 5,000,000 Jan. , 
ie AM dine ncscnvienddercandonnsed an 300,000 = Mar. 50 ! hast 
Vulean Detinning 2,000,000 mee ‘ 
CD SU ME odctedctenettebanweaenens 1,500,000 Jan, 20, '25 1% ts 
WERIPREE sicvdcesiccesess mit t 1% 102,000 
Tee O.. Bis o 600000600 Apr. 30, '18 i + 3} 108,901 
EE Ms Ma bitendehcisscesvetekvesasesoens Le maa8s 42 2 7H 
Washburn-Crosby pf. ...... ey ee i Feb. 1, ‘25 1% 110 
Waldorf System (sh.)............ 616 Jan, 2, ( s 184 %, Ll 
Weber & Holibromer (Gi1.)..ccccccccccccccsecce Dec. 30, 6 18} 6,700) 
Weber & Heilbronner new an ene date AT: ate 4} 
Wells Fargo Express ($1) SY ere > 13 5 2m) 
West Penn Company (sh.) 225,000 Dec. 31, °24 $1 + 1 BO 
West Penn Company 7% pf 22,120.000 Nov, 15, °24 1% Q H + 2% 1, 
West Penn Power pf..... R re ..+es 12,308,000 Nov. 1, °24 1% c 4 41 
Western Electric pf..........ccecccceces 24,679,600 Dec. 31, °24 1% + 1% Bin) 
Western Maryland . a coe 40,005,800 = anaes : + 1% 425,700 
Western Maryland 2d pf SO aes + 1% >, OOM 
Western Pacific Railway ... 47,500,000 + 2% 6 dt 
Western Pacific Railway Pere FT 11 ( ; Bt 
Western Union Telegraph 99,817,100 ( ' 4 
Westinghouse Air Brake 39,423,844 4 : 4 » > 
Westinghouse E. & M. ($50) 114,504,450 4 1% 16 HUM 
Westinghouse E. & M. “x pf. 3.998.700 8 + 1% vy 
Weston Elec, Instr. (s ‘ 100,000 “(Ht 
Weston Elec. Instr., C ieee [a 8 eer 100,000 M 1 8M 
Weeeeem & LAKS BIC... .ccscccscwscseccessse 4 33,613,800 Rianne > & 10,24 
Wheeling & Lake Erie pf ° 10,327 300 eee 29% + 2% 2 50) 
White Eagle Oil (sh.)......... 460,000 Jan, 20, '25 We 30 1%, 17 6m 
Ce are 25,000,000 Dec. 31, ‘24 $1 Q ‘ 68 6 red POM 
Wickwire-Spencer Steel (sh.) oa 800 asaedes Me + 1, », TEM 
Wickiwer-Spencer Steel pf... ,725,000 Som 204 4! Lin 
Wiekwire-Spencer Steel rights. .....cccccccccse esevcecss i  eeses : 2. tb tit 
Wickwire-Spencer Steel pf. rights............. seccsses _— evens 8 i iM l th COM 
WE CIREOE. CD) cc ccdcesca deeccescsacees Nov. 1 Au) x 5 BM 
nad cde voseebethaddesnsecuane Oct. 1 20 15 + ‘ 20,40 
Wren & Oo. wl, Cartitlentes. ..occccdcccsccecoss eee 
Wilson & Co, (sh.) 2 Mar. 1, °21 1% , Tin 
Wilson & Co. pf... 10,079,000 Jan. 2, ‘24 1% % 1) 
Wisconsin Central 5,000,000 
Wisconsin Central -- 8,026,300 
Woolworth (F. W.) Company ($25) .. 65,000,000 7 j 19, 8% 
yo | Ere AE a eee .- 12,992,200 1 4 1 1 
Worthington Pump pf., . 9: 13 s al + ¥% 3c) 
Worthington Pump pf., 11 ) 73 + 1% 7M 
Wright Aeronautic (sh.).. 2h Q 18} + 1 $04 
Wrigley (Wm.) Jr. (sh.) Qt M $ 4 2 + 2 », OO 
YELLOW CAB MANUFACTURING ($10) ere 6,000,000 Feb. 2, '2h 2 1¢ M 8 $8 1% 2,00 
Youngstown Sheet & Tube (sh.)...........+--. 987 ,606 Dec. 31, '24 $1 Q 75% + 3B 3 BOM 
‘ontinued on Page 244. 
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Monday 
Tuesday 
Wednesday 
Thursday 
Friday 
Saturday 


Total 
Year to 


TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE 


week 
date 


BONDS 


Bond dealings in detail compare 


Corporations 
United 
Foreign 
State 
City 


Total all 


States 


Governmt 


nt 





(PAK VALUE) 





Week ended Feb. 7, 1925 
1925 
9,183,750 
$907,256, 050 
$61,309, 150 
us follows with the same 
Feb. 7, 1925 


$74,190,500 
8,492,650 
14,562,500 
+,000 


37, 


Mw) 


$97,286,650 


week 


T 
1924 

$14,379,850 
11,421,500 
10,430,350 
17,549,400 
13,073,800 
5,279,500 


$72,134,400 
$49,412,181 


Feb. 


last 


year 


¥, 1924 
$40,110,200 
21.061, 700 
10,896,500 


66,000 


$72,134,400 










































| YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
} PER CENT VERAGI T RET IGH-PRICED ISSUES 
» Oo | cr = "T . a a ee _— — T 7T _ a Se T 
. | ohe, jeo? eee tteete” or lee 
8 44} +4 + . q 
x NOV. DEC JA iL ‘ yi y PRIL " C % 
4 
Same Week Year 
Last Week. Last Year. to Date. ar. 
New security issues............... $120, 717,000 $165,398,800 $641,400,955 ae 
Average net yield of ten high- 
$14,: EY Ts 0.640080 66<6eeeeKe i 4.545% 4. 727° $.551% 7 
14, 7 - 
13°134.300 AVERAGE 40 BONDS. 
11,188,100 Net Net 
14,212,300 Close. Ch’ ge. | Close *h’ ge 
SO | Feb. 2 - .01 | Feb. 5. 83.52 
5,749,250 Feb. 3 + .05 Feb. 6. 83.60 0s 
rae . my 7 24 (iS 
os aniiso | Fe? 4 oe 5 em, e —— 
YEARLY HIGHS AND LOWS 
High. Low. ! High Low. 
Cnanges 83.68 Feb 81.99 Jan 1918 82.36 Nov 76.65 Sep 
$34,080,300 82.46 Dec. 76.95 Jan. | REI 89.47 Jan 74.24 Dec 
12,569, 050 79.43 Jan. 75.58 Sep. SS 89.18 Nov 86.19 Apr 
3,666,000 $2.54 Aug. 75.01 Jan. 1915.... 87.62 Nov $1.52 Jan 
$,000 76.31 Nov. 67.56 June 1914.. 89.42 Feb. $1.42 .Dec 
29,000 76.14 Oct. 65.57 May 1913 92.81 Jan. 85.45 Dec 
—— 79.05 June 71.05 Dec. 
*To date. 











Bond Transactions— 








Week Ended Saturday, February 7, 1925 



































UNITED STATES GOVERNMENT LOANS 
(Figures after decimals represent of 1 per cent.) 
Range, 1925 Net 
High Low High Low Last Ch'geé 
101.22 100.28 101.20 101.14 101.17 +.1 
101.16 100.26 ex. 101.16 101.16 101.16 +.1 
101.00 100.20 101.00 101.00 101.00 4+.7 

101.26 101.00 
101.26 101.26 101.26 ni 
102.1 101.15 47% Lib 1 vi ; 102.00 101.27 101.31 
101.28 101.9 5 Lib Ist ev 4%s, 1932- 
ie Mina 101.27 101.27 101.27 +.4 
101.7 100.20 1,22 xX 4 101.7 101.00 LOL.1 4 
11.5 100.18 MN 
| re ere WLS 0o.30 101.00 
1OL.IS 101.1 1250% Lib i 444s, 192S 1OL.1S 101.13 101.14 1 
101.16 101.1 +S Lib 1 44s, 2S @.101.16 101.11 101.11 
102.4 101.20 2070 Lib 4th 4 4s, ‘-38. 102.4 01.29 101.30 2 
LOLS) 1011S io «6~Lib 4th 44s, 1935 
1938, registered 101.31 101.26 101.27 2 
105.12 104.22 307 Treas 44s, 1947-52. .105.7 04.28 104 e 
100.30 100.15 1010% Treas 4s, 1944-54 100.30 100.24 100.27 
Total les $8,492,050 
FOREIGN SECURITIES 
Range, 1925 Net 
High Low Sales High Low Last Ch'ge 
96% O 773 ARGENTINA 6s, A, 1957 96% 95% 96% 1 
ney, 95 1005 Do ts, B, 1958, cfs 6%, y+ 1 
103 «101% 148 Do 7s, 1927 103 «1020 «102K 4 % 
“4% SI% 16 Do 5s, 1945 “4% N4 S44 1k 
07% 5% 24 \ustrian s f 7s, 194% 7 5% Wik TK 
7S CHINESE GOVT RYS 
5s, 1951 144% 42% 44 ly 
M6 «City of Bergen 6s,'49, cfs 97% 96% 97% Sy 
24 Do Ss, 1945 111 110%, 110% re 
I City of Berne Ss, 1945 111) =6110% 110% ly 
19 §6City of Bordeaux tis, 1934 854% S44 SG ly 
wo City of Bueno Aires 
O%s, 1955 97 Mi, YT% Is 
$2 «City of Carlsbad &s,'54,cfs 9S 9714 9S 
“4i)6City Christania 6s,'54,cfs 9S 971 9714, 
14 Do Ss, 1945 111% 11044 111% 
07% 944 51 City of Copenhgn 5'%4s,'44 97 Mi, 97 4 
92, Ww 1 City of Greater Prague 
74s, 1952 92% 91% 92 ‘ 
SMiLG SD 2 City «f Lyons tis, 1934 SVM SOG 7 
S% N4 2 ‘ity of Marseilles 6s, "34 S54 S44 % 
91 SS 3 City of Montevideo 7s,"52 91 90 Ye 
96% ‘MY 12 City Porte Alegre Ss, ‘61 94% 94% “4 
97% Ww ti «6(City of Rio de Jan &Ss,'46 97 oy 1 
94% 93 51 Do Ss, 1947 WY, 93% 4 
102% 100% 75 ‘ity of Rottdm 6s, ‘tH 102% 101% % 
1000 PRIZ 21 City Sao Paulo &s,'52,.cfs 9% 99 — iby 
NO S34, 12 City of Soissons fis, 1926. SS S41, 1 
67% OP. 27 City of Tokio 5s, 1952 67% 67% 67% ‘ 
9% 7 31.06City of Trondhjem 64s : 
1944, certificates .. 9914 98% 99 
111% 110 7 City of Zurich Xs, 1945 111% 111) «111 hy 
101 9844 147 Czechoslov Rep Xs, ‘51 1O1 «100% 101 i, 
100%, 97% SH Do &s, 1952, cfs 100% 100 «100% 
110% 109% 13° DANISH M sf &s 45, A.110% 109% 110% ly 
110%, 109% +) ko s f Ss, 1946, B 110% 100% 100% ‘ 
91 80% 207 Dept of Seine 7s, 1942 90% 90% 901g My 
102 w1% 14 Dom Rep 5s, 1958 102 102 102 S10F 
01% as) Do 54s, 1942 Ww 93%, 93% % 
102% 100% 10 Dom of Canada 5s, 1926.101% 101 101% %, 
103% 102 101 Do 1929 10314 102% 103% x, 
102% 101% 39 Do ‘1 102% 101% 102% %, 
103% 101% 06 Do ds, 1952 10%3% 103 10%% ly 
100% 98% 245 Dutch E Indies ts, 1947. .100% 100 100% ve 
101 WN 137% Do 6 1082 1005, 100 100%, & 
iy, =Hhl4 104 Do 54s, March 1953 9% 954 9614 iy 
i, 92%, 160 Do Ss, Nov, 1953 NM, 96 1514 %4 
1 {) 7) FINNISH MUN 6%s A 
194, ctfs 91 wy, 91 
ot mw uh Do 6%s B, 1954, ctf 91 90% 91 
wo 92% 48 Fr-American I D 74s, "42 % 95% 94% ly 
104% 102% 255 French Govt Ns, 1945. .104% 103% 104 ly 
02% 91% 7XS Do 7s, 1949, ctfs 91% 91% 91% a 
1O'R SIG S62 Do 74os, 1941 100% 100 «100 \%, 
oy 2% 52 MAN GEN ELEC 
deb 7s, 1945, w i 93% 93% 93% Ke 
wy 93% 002 German gold 7s, '49, ctfs 95% 94% % 
"1 39%, 05 Great Consol Elec Power 
(Japan) 7s, 1944 ory «90 O14 
SNI4 AN 14S (ireek Govt s f 7s, "64, ctfs SS SS XN 
&5 7 i = =HOLLAND-AM sf 6s, "47 85 M414 SD 
ool, 98% 120 INDUS BANK OF JA- 
"i PAN «eb 6s, 1927 9%, 991K 99% 











Range 
High Low Sales 
H15q DO% 
R9 
O5% &S 
S7% 7! 
9414 92% 
10%, 10S! 
108 1% 
111 109 
10 agi 
bt ~tp) 
10 OO“, 
10 , 104 
1 ve) 
100 NT™% 
100 71 
1708 
113% 110% 
>! “1 
86% 85% 
10O QS 
104%, 103 
S.)4 x) n 
S44, 81 
S6% 4 
stil 7S 
SU “tH 
SO, sO 
10 
a4 ot 
101% 9% 
10 102 
108%, 10614 
10814 OA, 
100 WO, 
Qa onl 
m1, 
OT ow 
bt a mI 
SH 84 
x7! 54 
104 10314 
4% YL 
” “ALLS 














‘i, {9! 
#1 27K 
0) 
43 a6 
3 seh} 
101% 100% 
102% 99 
79 7: 
108 LOG, 
92% 2 
104 11% 
110% 109 
97% 4% 
103% 100% 
117 115 
10214 100% 
117% 116 
106% 104% 
105% 104% 
107 104 
97% 96 
84% 82 
9514 91 
112% 112% 
112% 112% 
90 90 


1925 


419 
ni 


tO 


145 


) 


OL, 


Mb 


l 
15 
219 
60 








JAPANESE 64s, "54 91% 
Do 4s, ster loan, 1931 82% 
Jurgens (A) Un Marga- 

rine Works 6s, 1947 93% 
KING OF BELGIUM 6s, 

1955, ctfs S7% 

Do 6%s, 19, ctfs 9414 
Do 7%s, 1945 . 109% 
Do Ss, 1941 107% 
King of Denmark Xs, '45.110% 
Do 6s, 1942 103 
King of Hungary 74s, "44 

interim ctfs oe 90 

King of Neth ts, '54, ctfs.103 
Do 6a, 1972 ..-- 105% 

King of Norway 6s, 1943.100 
Do ts, 1944 100 
Do 6s, 1952 100 
Do &s, 1940 -112 

Kine of Serbs, Croats & 

Slovenes Ss 1962 . SB 
King Sweden 54s, 'i4,ctfs 99% 

Do 6s, 1939 1043 
LOWER AUSTRIAN HY- 

DRO ELEC @%s,'44,cfs 85% 
NORD RYS 6s, ‘50, ctfs 82% 
ORI'TAL DEV deb 6s, "53 851% 
PARIS-L-M RY 6s, '58.. 79% 

Do 7 1958, ctfs 87% 
Paris-Orl Ry 7s, “54, ctfs 87 
Paulista Ry 7s, 1942 98% 
























91 


High Low Sales Ch’ge 


% 


82% 


91 


87 
93 


\ 


ura 


108% 


O07 


110% 
101% 


SY 


BA 


102% 
105% 


YK, 


99 
ov 


“i 


Bi 


110% 


1 


S> 


99 


04 


S54 


81% 





REP OF BOLIVIA 8s, ‘47 93% 
Rep of Chile 7s, 1942. .101 
Do Xs, 1926 102% 
Do Ss, 1941 108% 
Do Ss, 1946 108% 
Rep of Colombia 64s, ‘27.100 
Rep of Cuba 5s, "> 99% 
Do 5s, 1944 96% 
Do 5s, 1949 95 
Do , 1949 . B4 
Rep of Finland s f 6s,’ 45 S86, 
Rep of El Sal &s 48.1041, 
Rep of Haiti 6s A, 94h, 
Rep of Mexico 4s, - 2 
Do 4s, 1954, assented 24 
Do 4s, 1910, asst, small 25% 
Do large . 20% 
Do 5s, 1945 ° 45 
Do 5s, 1945, assented 4014 
Do large tecee 30% 

Do 6s, assent,small 40% 40% 
Do large on 41 41 
Rep of Panama 5%s, °53.101% 101% 

Rep of Peru s f 8s, 1944, 
ertificates wa nceeee 102% 101% 
Rep of Poland 6s, 1940... 79 75 
Rep of Uruguay &s, 1946.10S 107 
SAXON PUBLIC WKS 
7s, 1945, wi. ve . 92% 92 
State of Queensl’d 6s,'47.104 103% 
Do 7s, 1941 . enue 10% 110 
State of Rio Grande do 
Sul Ss, 1946 ween ae 96 
State of Sao Paulo &s.'36.103% 102 
Swiss Confed s f &s, '40..115% 115 
Swiss Govt 5%s, 1946....102 101% 
UNITED OF GB 
& I ev 1929 117% 116% 
Do 54s, 106% 106% 
Do registered Pree 105% 105% 
U S of Brazil 7%s, 1952..107 106% 
Do 8s, 1941 . 9614 
Do Cent Ry E 7s, 1952. & 8214 
t'n S S Copen 6s, 1937... 95 92% 
Total sales 
STATE BONDS 
N Y State 4%s, 1963 .112% 112% 
N Y Canal 4%s, 1964.. 112% 112% 
NBPW YORK CITY BONDS 
34s, Nov, 19%4 90 90 


New York Stock 


Total Sales, $97,286,650 Par Value 





Net | 
91% “ 
82% at 5, 
93 + 2% 
87k, : | 
ao + % 
109% + % 
1074+ % 
110% iy 
102% + % | 
90 | 


1003 + & | 
105% + a 
99% 

995, % 
100 , 
110% 1 


‘ ca 
Ps 





any * “% 
| 
82%, + Ry 
841% % 
| 
1 | 
+ &% | 
% } 
“4 | 
4 | 
“ 
T "s 
me 
+ % | 
> & i 
“4 | 
. % 
+ ii, 
M4 
% 
\, 
+, &% 
40%, — 1% 
41 2 
101% + % 
101% % | 
78% 2% | 
108 
92 
103% 


96% + % | 
102% i 

15 4 
02 + % 
116% % 


106% — % 
105% 


106% + % 
90%— % 
82144 — 1% 
9%— 
$14,562,500 | 
112% 

112% 

4 ¥, 


Exch 








































ange 











Range, 1925 t 
High Low Sales High Low Sa “h’ ge 
98%, 98 2 4s, 1956, reg 9814, 981% 9S vA 
99 9S 10 4s, 1959 99 99 99 A 
98% 98% 2 4s, 1958 98% 98% 98%; ¢ 
106% 105% 12 4%s, May, 1957 106% 105%, 106% ‘, 
105 «105 1 Do registered 105 105 10 
106% 105% 5 4%s, 1963 106% 105% 106 
Total sales sd M 
CORPORATION ISSUES 
98% 9444146 AJAX RUB sf 8s, 1936.. 98% 96 Ys 2%, 
101% 100% 1 Ala Great South 5s, 1943.100% 100% 10 A 
2 Am Ag Ch conv 5s, 1928. 99% 99% 99% 4 as 
Do tef s f 7%s, 1941 100%, 100 = 100 4 
Am Chain 6s, 1933 995, 97% 98 
Am Mach & Fdy 6s, °3 99% 9814 99! 1% 
Am Republics 6s, 1937 96% 96 96 
> Am Smelt & Ref 5s, 1947 97% 9614 97 
Do 6s, 1947 108 105% 108 IK, 
4m Sugar Ref fis, 1937.102 101% 101 
Am Tel & Tel col 4s, '29. 96% 96% 965 
Do col trust 5s, 1946 100% 100 100 Ke 
Do s f deb 5s, 1960 9644 95 95* ‘ 
Do gold 4s, 1936 9K, DO, DF ~, 
Do cy 44s, 111% 111% 111 
Do ev 6 : 129 128 120 1 
Do deb 5%s, 1943 102144 101% 102% ¥, 
Am W W & Elec col tr 
Ss, 1934 FR 94% U5 
Am Writ Paper fs, 1939. 54% 48% 54% HK, 
Do ctfs ‘ 50% 46 4 } 
Anaconda Copper 6s, °53.101 10054 10 
104 102% Do cv deb 7s, 1938 104 102% 108% 
Andes Cop deb 7s,'43,w 1.100% 100 100 4 
Ann Arbor 4s, 1995 674 6 66 
Armour & Co 44s, 1939.. 88% 7% SS 
Do Del 5%s, 1943 93% 92 1% 
Associated Oi] 6s, 1935. .102% 102 t 
A, T & S F gen 4s, 1995 89 RNAK 
Deo registered 87144 87k, 87 
Do cv 4s, 1905-55 8244 82% &2 
Do adj 4s, 1995 82144 8244 SS 
Do adj 4s,'%, stamped 83% &2% 
Do Trans S L 4s, 1958. S744 86% Sj 1 
Do East OK] 4s, 1928 98% GSH YS \ | 
Do Cal & Ariz "62. 94 931 9 he - 
At! & Birm 4s, 19 85% 48514 SD 4 Ml 
Atl & Char A L 5s, 1944.102 102 02 hs . 
Atl Coast L Ist 4s, 1952. 91) base) 91 2? : 
Do 7s, 1930 107% 107 107 : 
Do unified 4%s, 1064 92 91% 91 ly j 
Do L & N col 4s, 1952. 87%, S6% 87 % t 
Atl & Danville 4s, 1948 77 77 77 My 
Atl Refining deb 5s,1937. 99% 9S! 9 i 
Atl Fruit 7s, 1934, ctfs 18 18 
BALDWIN LOCO 5s,'40.103 102% 1 ‘ 
Balt & Ohio 4s, 1948 87144 S6% f, 
Do registered S63, RG NE 
100 OUT, o Do prior lien 5. 99% 99% SST a 
92 S914 326 Do conv +4%s, 92 gol 1 | 
s9% S5O% 161 Do ref & gen 5s, A, '95 S9% XS! SY 
101 100) =—64 Do 5s, 1948, ctfs 101 L004, 104 4 
10344 102% 160 Do 6s, 1929.. 103% 103 10 ‘, = 
103% 100% 420 Do ref 6s, 1995 103% 101% 103 1\%, 
85, S35¢ 3 Do P L F&W V 4s, ‘41 84% 3444 84% 4 
100K, 99% 29 Do S W Div 3! 2.. 99% WK WK k, 
69% G8 39 Do Tol-Cin Div 4s, ‘59. 695, 68% 69 3 
105 102%, 10 Barnsdall cv Ss, A, 1931.105 104%, 10: 
: Beech Creek 4s, 1936 934%, 93% Y 1 
Bell Tell of Pa ref 5s,’48.101% 100% 101 4 ~ 
Beth Steel ref deb 5s, '42 95% 95 
Do ext 5s, 1926 101 1005, LIMP 
Do sf 5%s 1953 SY S71, SHH ‘ 
Do pr money 5s, 1936. 92% 92° 92 
Do ts, A, 1948. . 97 V5, Wi% a 
Brier Hill Steel 54s, ‘42. 99 YSly SK. t, 
Booth Fish deb fis, 1926. 85 S4! S4 
B’way & 7th Av 5s, 1943. 754 75 6 
Do ctfs, stamped THK TK 7 
B’klyn Edison gen 5s,’49.100 99% of 
Do gen ts, 1930 105 «10414 106 
Brooklyn, Queens Co & é 
Sub cons, 1941, stamped 70 BS, HHIY 
SS 824555 BM Ts f tis, A, 1968 SS NT N7% ‘ 
S444 N3 9 B’klyn Un Elev 5s, 1950.. 844% 83% S444 =& 
S44 NS $ Do 5s, 1950, stamped N43Q N34, N48 1 
108% 107% 15 B’klyn Un G ref 6s, 1947.108% 108 1ONK, 
101%, 99% 12 Do 5s, 1945 .101) 100) «101 
102%, 102% > Buff, R & P gen 5s 37. . 102% 102% 10 
SX, N61, 90 Do con 44s, 1957 87% 56% N7 
100%, 995 2 BurCReé& col 5s, °34. 99% 99% WwW . 
Sd SH 17 3ush Term 5s, 1955 x71 SHI, ST ‘ } 
100 4 10 CAL GAS &€ E ref 5s {7.100 ne yy 
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Cc —tetd Aa ocd 7s, or 
Canada Southern 5s, ° 
Can Gen Elec deb 6s, 
Can S 8S Lines s f 7s, 
Can Northern 7s, 


Can Pac deb 4s, sna 








Cc ent New ao on 


ae of Ga 


C — & Oo gen ‘tgs, 


Do Potts C reek 4s, 1946 $2% 82% 82% 


Chi City & C col tr 5s, °27 
260 Chi & E 1 gen 5s, 19% 
5 3 


1,084 Chi Gt Western 4s, 


M & St P gen 4s,'89 72% 
$ 20 





Chi & N Ww 6s, 











Rm HIs& 


Chi T H & § E inc 5s, 








Yo 
« ‘hile Cop ‘col tr 32.111 109 111 





36 91% 91% 91% 


nh 


, C & St L gen 4s, 
Do ref & imp 6s, 


SUNS ome she Ss et 


a) 





Clev & Mahon Val 5 
Cc slev Short gs 1% i 





-! 
J 


im1 Ot 


: 
i 
f 
' 
: 
| 
? 


Col & South ist 4s, 





( ‘oml Cc red s f 6s, 


Corn Prod Refin 
Crown Cork & Seal és," 42 75% 7 7 — % 
Cub’n-Am Sug col 8s, 
Cuba Dom GusTife. '44.cts 98%, 97% 98 + % 
Cuba C Sug deb ‘a? 


o 5s, 2 os 
Cumberland Tel 5s, 1 
DEL & HU 'D — 4s, 


5 


E 
Den & R G con A} 


Den & R G Western s f 


Dery (D G) 7s, 1942. 
Des Planes Val 4%s, 


~ 


Net 
High Low hast Ch’ ge 
.103% 102 ze 103 
‘ss 93% 93 93% + "\% 
62. 10114 100% 1014+ % 
42. 107% 107% 107% — 


SO 79% SO + \Y 
100% 1005, 100%— *% 


107 «106% 106% + % 
. 78 75% 78 + 2% 
10084 100% 100% — % 
Id: .. 9 95 9% — & 
%, cfs.101 100% 101 + *% 
.102% 102% 102% + % 


re 


100 «99% 99% — 
103% 103% 103% — 
100% 100% 100% 
69 «65%_ 69 + 
7.1073% 107% 107% + 
995% 95% 95%+ 
SS «87 NTI“ + 
S654 NEIL ROK + 


954 9314 95% 


1124112 1124%— % 
90 =S8% 89%+ 1% 
102% 102° 102 — % 


96% 95% 96%+ *% 
1005 10034 100% 
106% 106% 106%... 
107% 106 «106 1% 


837% 83TH RBGW Ke 
8314 8314 NBG 






5814 49 58 + 9% 
55 50 5) +7 
66 G44 +1 
62% 6 + 2% 
89% 89 4+ &% 
102 101% + % 
100 99%, + 
v1 % 
+ % 
+ y + : \ 
107% + 14% 
100%, K+ 
9Si7g YR YNHR+ ? 
65% 625% 65% + 2% 
102% 102 102% ™% 
' 


S74 86% S87 
78 77% 78 


‘ 
7444 72 73%+ 15 
58% 52 53 +1 
80% 80% 8U%+ 
5814 56% + 
65 64 6 +2 
56 aD 56 +1 
52% 50% 52 + 1 
+ 


99% 99 99% % 
96%, 95% 96%— K% 
76% 53% 55 + 1 

112% 112 112%+ % 
74% 74% 74% “ 


9% 9% 9K+ % 
.1014% 100% 101K — % 
102 102 102 +4 Ky 
103 103 103 + &% 
109 108%1089 + % 

84% S4 84 - ¥% 


RX R4 83% S4 + Ay 


86% i 85% S86 
102%, 102% 102% .. 
S514 8514 8544+ 1% 


30 9214 92% 92% % 
105% 104% 105 - 
99%, 9S 9s 156 

60 60 58% 60 + 2 


11% 761, 77% — 8 


101%, 100% 101% + K 
117% 116% 17%+ % 
93% 92%, 92% % 
91% 97K 974+ %® 
80 7s 79% + 1 

1025 102% 102% — % 


+- 

101% 101 101% + 
100 99% 100 + %&% 

+ 

+ 


89% 8S% 88% 


107% 107% 107% .. 
‘04 8214 SB S244 KK 


103% 103% 103% \K, 
1941.106 106 106 +e 

3. 96 95 % + % 
97% 96% 964% — 1 

89%, 89% 89% yy 


82% 81% 82%+ % 
3.10244 102% 102% + 
‘38 995 99% 99% + 
91% 97% 97% . 
105% 1055 1055 + 
100% 99% 100%+ % 
91 91 91 oe 
81% 82%+ % 

98 97% 98... 

. 93% 92% 94+ % 
100% 100% 100% + % 
100% 100% 100% — 1% 


34, cfs 99% 99% 994+ % 
‘om'nw’' lth Pw sf 6s, 47. 101 99% 101 + 1% 
Comp Azu Antilla a 

Comp Azu Bar 7s, 
Comp Tab Rec 6s, 
Con Coal (Md) ref 5s, 
Con P&L ref 64s, A, ’ 
Conn Ry & L 4%s, 1951. 


Consum Pwr 5s, 1952.. 
Cont P & Bag —_ ref 


"39 92 91% 91% 


'37.103% 103% 108% — % 


103% 103 103 +1 
50 89% 88 80%+1 
3.102 101 102 + %& 
90% 90% 2WK— % 
90% 90% 9% — %& 
94 92% 94 +1 


88% 88 88 — %&% 
"34. 101 101 101 + % 


*31.108 107% 107% 


25% 9314 93% — 2 


7. 97% 97% 97% 


"43 90 885% 90 + 1% 


106% 105% 105% + % 
109% 109% 109%+ % 
10214102 102%— % 

. 93% 93 98 ‘ 

. 85% 83% 8414 4+ My 
8844 S7T%& 88K + 4 
. 98% 96% 98% + 1% 


60 57% 60 
61% 60 60 
61% 58% 61 + 2% 


82 ii 81% + 3% 
93% 93% 93%+ % 


Des M & Ft D 4s, 
Det Edison ref 5s, 
i201 Ie Hy 101g 5, 
m 91% 91% 9%— % 
91% i wa— & 


Do col tr 5s, 1933 
Det Un Ry con 4%s, 
Dold (J) Pack 6s, 1942 
Dom iron « Steel 5s, 


Dul & ron R 5s, 
5 





Du Pont de N 74s, 


ETenn, Vv a&Ga con ‘3s, 














rie (Pa) ‘col trust 4s, 


ii ci 10g 108 1041, 








Ft W & Rio Gr 4s, 


” 





G, H&S A “M&P 1st 5s, 





Ge n Elec trie = deb 3 
wes 101 101% 


Goodrich (B F) 6s, 
Goodyear bie? s f Ss,’ 






Great North gen 7. 



















Hous & Tex Cent 5 


Hum O'& R deb ; 


BEL 1 TEL refds, 
952 








eS i a 


Do Litchfield Div 45,°51 


i 


9 








41 ony 


1Sree 


KC Par & Lt 5s, 
x <£ ee 3s, 1% 





Kan Gas & E ~ f és, 
Kayser (J) & Co 7s, 





Stilt eI S 


- 0 
= mice x 


Kelly-Spring Tire &s, 
Kings Co Light 6%s, 
Kings Co E L & P 5s,’37.101% 101% oo + % 


Kings Co Elev 4s, 


atom oe 


NA STEEL 
950 





Net 
= Low Last Ch’ ge 
. 42% 40% 42%+ 2 
‘101 100 100% 
107% 107 107% +4 


; 86144 864+ % 
; * Gone 6644 664+ % 
1942.... 914% 90% 911444 % 


v1, Y ¥, 
..101 101 101 + % 
37.. 89% 88% K9K%+ 14 
41.102 102102 es 
, 41.102 102 102 Ee 
1931.107% 106% 106% — 1% 
Sis, °49.1051%4 104% 101% — 


| 1949... 10616 10514 106 + te 
._ 1937. 106% 101% 106 + 1% 
36.101 160% 1001%4— 


-100% 100% 100% 


"38 99% 99% 99% .. 
9. 9%4— * 


101% 101 101 
133 133 133 


R 5 lul + % 
’ ref 5s, z 3) 99% 99% 99%— % 
j 72% 70% 72 + % 
accesses OB 64% GB + 1% 
rereer. 108 107% 107%+ % 
PATIOS ONS 624% 624 62% .. 

D 67%, + 1% 
67% + 1% 
4 + % 
102% + °% 
102% — % 
96 96% + %*% 
4 2% 90 92%4+4+ 2% 

i 

+ 


110% 109% 110% 


43 99% 99% 99% — 1% 
w..9 8 28 + & 
vit Spies EE 95% 94% 95 7 
115” 108% 112% + 3% 
yy 





67% 66% iM 
77% T7% Tik— 1 


1942-106. 105 106 + 1 
2s. 9444 94% 944% — 2% 
$3,'33.10814 108% 10S 4-4 


3 92% 915, 92K— % 


3 
31.1005, 1005, 10054 


100% 100° 100 


10 10 Ws + %& 


103 101%103 + 1 
84 S4 ee 


9% 9 +1 


O45... 

. 1929. OU 993% 99% — 

Leere 6454 645, 645,— % 
7.104 102% 104 + 15% 

.-120% 119% 120%+ } 

.. 109 10x 2 ; 


93% 96 


99 99 99 


RIVER PORT 
a1 tt -— & 
° sb, A 86 86 as 
94 93% 98% + 
104 108% 104 OK 


‘6 9S 97% 9T™H+ 


s843Q ORD : 
111 110% 111 + 


*® 
50. S814 S814 8S... 

10444 104% 104% + % 
5s,’63 97% 971%, 9744+ % 
1953 79 78% 79 + % 


71%, 71 71% \, 
TT (| (1) \ 
. 93% 93% 93%+ % 


91 91 + 
100% 101 + 1 


100 100° 100 % 

715% 68% 71% + 214 

71 «68% 71 + 1% 
4 


79 76 79 


% 92% 944+ 1% 

42, stpd 70 70 70 : 
"72 77% 76% 77 a 
j9n2. 108 101% 102% + 1: 
1 


7: 75% — 


JAS a RANK .. c “aed 
. 8™% 7 sSiw4m¥+ % 


KAN AWH: A& M ist4s,"90 81 81 81 + % 
1 


03 103 103 % 
97% 96% 97 — % 
71% 71 W%— % 


. 90% 89% 904+ 1 
85% 85% S54— % 
52:101 100-101. + 1 
.103 102%103 + % 
.. 838% 83% 834+ 1% 
31. 99% 98K 99% + 1% 
54.105% 105 105 + % 


117% 11 117 + 2% 
. 17% 7 7 +1% 
Tim 17% T%+ 2% 


97% 96% TH+ 1% 


. 99% 98i4 98% 4 


% 
95% 95% 9%+ % 


779 78% 78%— % 


98% 98, 98% 


96% 96K 9644+ % 


" 30% 80% 80% + % 
901%, 89% 89% + K 
| 9944 99% 9914 











+4 
¥ = 


109 + Y¥ 


9% ISH %% 
116% 116% + 
- , 107% 107% + 
7s, . o4 94 1 

5s, ‘40.100 99% 100 1 

"36.111 110% 110%4 Y 
101% 101% 101% + % 
95 93% 944+ % 
92 915% 92 + % 
“Bay& Ww deb B cfs 15% 144% 14% % 


9%— % 

101% + % 
974+ % 
10014 4 % 
99% + 1% 
87 % — 
8614, 


- 73% 72 72%— % 
2.101 100% 101 4 \y 








101% 101% — % 


0% 91%+ 1% 
47 801% S84, 89%+ % 
65 SK «IK + 2% 
26% 20 25444 5% 


914 91 =91%+ % 























Last ¢ Sh’ gE 








High Low 
Leh \ . 40 96% 96% 96% 
Leh Val ¢ i9 101 101 += 10) 
Leh Val H 4.10144 101% 101% 
Lex & |} 1044 104 104 
Liggett & } 44. .117% 117% 117% 
Do 5s, 1 99 asi RK 
Lon lan 1937. 89 881 RNY 
By 82% 82 8214 
ey jet 97% 951% 97% 
Do gen 4 . S894 89% 89% 
Do unif | 835% 835% 3% 
Do Nort 22.100 100 100 
Lorillar 96%, 964% 96% 
D i 44 115% 114% 115% 
Lou R 4 85 S4 S5 
Lou & 100 «100100 
Louis G ) 93% 92% 93% 
Lou x IN 4 94 98% 94 
D § 103% 103% 103% 
Do 7s, 19 107 = 106% 107 
D ref 5 102% 102 102% 
D f 4 93 92% 92% 
D ref 106% 105° 106% 
D M { 4 96 96 96 
T). NO 4 f 3) 104% 10414 104% 4 
D Pa 4s,'46 90 90 90 
T)> t 5 S&S %4 RS, SS 
9 | H CC 4 oo 99 
Magn ( y 127 122% 
Manat 42.100% 100) 
M t J 63% 6 
D 4 04% 54 
M 33 53542 85% 
Manila f { LWW, 99% 
I 38. 6044 60 
St R 4 9917 ORY 
Marld Oi 135 130 
Do + 19 106 106 
Met Ed 103 101% 
) ref 5 93 93 
M pow 101%, 100%, 
Midlar 40 91% 91 
Mich er ‘ 29.. 974% 97 
i> Nil, 1 
{ 901, 895 
I 
‘ f I ST Sky i 
1) 101 100%, 1thPe 
lo 4 VY, Wh Ww 
I MI, YG YNi4 
D 00%, 95, 100 
19 | te] ba OS, 
M pa 47 SY SY SU 
i SN! SS1 SASL, 
g $ 58, ASK SS 
t 27 21%, 24% 
21 1S 21% 
M 
¢ 104% 104 104% 
10152 101% 101% 
90 SS 90 
m1, Oo 994 
I 87 S7% 
Mi 9214 Y2) 
M, I A 2 . Su 
91 90 i 
¥ Do 4 TY, 74%, TH 
Do ¢ 14 1025 10814 
DD SY N61 87% 
Mo ( S81, S6%, SS 
in 5 100% 100%@ 100%], 
Do Ist $9...102 10014, 10155 
Do gen 4 664%, 6 654% 
b & 77% 76 THK 
10044 100 100 
, Ww2% 102 102% 
D M 4 YS, YS YS 
Mohawk 4 ts,’91 SD S445, SD 
Mont Pw i voy, YS, YY 
Mont $ 94K 94% 95 
Mortgas 32 96K 96K, 26K 
Mort ge J 200) SIM SI N1% 
M R ; 9.. S2%_ 381 S24 
M 44 98 YS wl, 
N 4101% 101% 
N " 61% mm 
Nat Er 90 wy 
N A. 92% 4 
Nat Ry Mex ast 20 20 10 
National t 1930 9U%, UH, YY 
National ay 101 101 101 
Newark 99 oo 99 
New Ens 100 oy 100 
New Orl & 952 STK, STH ST 
N O Terr S4 S3 83, 
VO 4 1WOY, 994 10015 4+ 
Do ir 945, U4, 945% + 
Do Ist 91% 91% 91% 4 
Do 6 10154 10156 101% 
N ¥ Air I 28.104 104 104 
N ¥ Cent S55. 11714 115% 116% 
> 8344 8344 8314 
D j 84144 83% S4 
D 116% 11644 116% 
Do ref é 013 91K 90% 90% 
Do ref & 101 10 = 100% 
Do 76%, 76 761% 
Do rezist 75% 754% 75% 
Do del 4 é 92% 92% 92% 
y r $ 944% 94 94% 
De b 4 92% 91% 92% 
D MI 998 75% T5% T5% 
Do LS 9 7644 75 754 
N Y, C 4 1.10314 102%103 
D b 9% 94% 94% 
Do 4 1 92 92 92 
Do 5% 9514 944%, 9544 
N ¥Y Dock 8014 SO SOK, 
N' ¥ Contr 91% 91% 91% 
' Y Edisor $1.115 114% 114% 
N Y G, I 48.101% 101% 
ID pm 4 . S644 SH 
N ¥ & Jer 2 99%, 90% 
N Y&€&H KW). TS T8% 
NY, NH&H js, "48 8914 8814 
1x 7 19 99% 3%, 
D frat 9K 9S4 
D t O7 HH, 
I> Wi, Ht 
Do nor J56. 64 624% 
D 101 4. 3614 54 
Do Cor } 2 62 
Dor 55. 63 24% 
N Y¥,0 @ 2 6o%, 6S 
Do ger G7 65 
N Y¥ Li S83 83 
N ¥ 30.100 100 
N ¥ 51% 495 
Do ref 4 r tfs 51% 49% 
Do adi 5 } 3 41%, 
Do adj ir +4 tis 
of dep Hea 4% 4% - 
N Y State |! { 62.. 6% 66 (5K 
Do Gls. I 89 89 x9 
N Y Stear s, 47 994% 98% 99% 
N Y¥, S & W +0) 645% 63 GAG - 
Do ref 5s } 74 73% 74 
N ¥ Tel 4 39 964%, 96%, 96% 
Do deb f ¢ +49 108% 108144 108% - 
Do ref ¢ 194 106% 1064, 106% 
N Y, W & I $14, 46.. 61% 61 61% 
Niag, Lockpt 4 nt Pow 
6s, 1958 105% 105%, 105% 
Niag Falls 1932.100%, 100%, 100% 
Do ref 6s ) 105 104% 104% 


auabeak. 
LRS 
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THE ANNA 
L 
Ist Monday, February 9, 1925 


Net 



































































































































Range, 1925 
High Low Sales 
70% 18 Sar? & io Ne 
ie KSI, a So Ist & ref 5s ot tn Low Last Ch'ge Range, 1925 
mr, Si&, 2 ; = ¢ W cons 4s 19966 ; iy, <S 73% + 1% hy Low Sales 
: = ~ o div 4s » 000. 914 88, ny 99% 4 
eae 127% 104 Do cy p » 19H SORE so + *h 1005% 10054 a Rich & Dany 5s, 1927 High Low Last = Range, 1925 
a v1 13 i ie is, 1929 131 =” Som o4%e mone 20 Rich Term ty = ose 99% 99% —— Ch ge High Low ‘sal 
; 1m NG N © Pocah C & C 4s j r+ _ 30 1 4 , i Rio Gre J , 1952. ..100% 1 %™— % S4 <1 « 2] 
; Nor Am Eds , 41 98% 921 , ’ XN R3U, 5 jrande June 5s, *: ye oon 10 i J 2% 20 : ‘ 
1g M5 & 116 Do ton — tilgs, B,'48 Logie 102 ‘ R.., Kw 744 =172 ‘BT Grd West ist vee A HEH 94% +14 T Fg 100% 100% = me or L by W 4s, 1! 150. Qn Low Last Ch’ge 
, 2 4 ~ bi + i wait em Bene » ” . Ss, SS ome 7 rac LJ " > 4 > 2 J 
Nor Ohio T & L 6s, °47 100% 99%, 100% 4 1s 73 U7 3 Robt col tr 4s, 1949 "ogy 87 xr a 92 $0 afte t & P 6s, '25.100% 100% 1o0te ’ 
—s rn Ohio 5s, "# 17.. Hy V2y 94% + i, Nits S4%% 74 tock I, ay oy 7s, *42 70% ie = + 90% SD hae Seg & DEL 5s, 1928 § ? 
or Pae 4s — = 87144 871, N77 4 tk, 83 % as , Ark & L 4%s,’! a, Jo 70% — 3 port pamrer nder Rys of . =. ~a a0) 9 mn - 
Deo 3s, —— S44, S414 4 Rogers-Brown 7s, ipi2 87%, 86% 87 + 1 97 4 ouit Do inc Ag Fong 4148,'38 901g Wp 20! 
Do 4s, 1997. res ’ Glia 601g 61% tr 4 > ST LAW 2... 83% 83% 83%— 9914 98i, 18 Union B & P Ist 6s, °42 86% RBI, GIL — 2% 
wi, reg : 4 © + & : : P r£ - 4 DS Info st 6s, °42 - ae CA 25 
De ref 444s, 2047 oat gs StL, I Fy > Ist5s’96 94 OF 94 saett 99% 7 Do yt a & P Ist 5s,'33 oot a 4. , 
oref & * cases s MM 86%, S6Y , M & SO 5, 1931. m ¢ . : 03% 102% = . 5s, 1932 8, 33 IR 9D 99 
io can Re inc, D047 9714 MiG ovit 4 im — & ref 4s. 1929 — pot sg 909% ie 100°. 994% Pe l nion Oil of Cal 6 Te 99% 99% M4 
Dor % . oo 97, 96% anit | ‘ sO Riv & Gulf 4s, '33.. 94% 93% 94% + , ant? Of bo 5s, 19% s, 42.103 102% >t 
boo fet imp fs, SF AO eae 1g git Mes funn SB. Sg ook oe i Unoe"bae tei ia iii. 9 cot tea.” 
; . ref 5s, Ons s +H StL, R M , .- 994 99 99% — ? ‘ Do cv 4s, 1927 8, i 92% 91% 2 
Do Ist ref 6s, B, soe1-t0ate 9414 95% + 14 St L, Peo aN x wr 5. S144 70. ait a4 43 Do fe a 192% : 995, 91% #2 4 t, 
' 6 103% ‘ 2 . N ;” 48.103 4 Slr? is, 1928 .. 995, 998, 9% ‘ 
OHIO P § 1044+ ¥ St L-San F . 103 102% 10% I Do r . 1041 “ 
Do 7 - SR ref 74s,46.111 110 7 4 eg RA, he 4s, 1950 74% 72% oat + %& 19 in re is. 2008, reg +t 104° 104K i 
o 78, vi id 5s, 195 - y ‘ o Ist & re ¥ 4 . . & 
Ohio Rive 4 10714 1071 +4 My Do pr lien 6s eee sot 86%, anit + 1% seat 112 Do io & ref 4s, 2008 Ree = Rt 
oO : r Edison 63,48. It 2 IM IA Do cite %@d 1928... 103% 102 vaT <2 4% 103% 12 & ref 5s, 2008 Om Sol RA | 
ld Ben Coal 6s, 1944 101 10014 10014 , > 1 942 of 4 102% 103 + % 92144 91° «5 Un Tank Car eqpt 7s,’: 105% 104% 1054 ° 
Ont Pow N F > aS Os OT% 9 * oO £ = i i 9 O32 7 ) Un N J ot 7Ts,'30.1044%% 103% 4 
Oregon & BS et awe oe ott 90 Do i + % +d 100% 62 Unit D & Canal 4s, 1044. 92% ae. 2 
. i al Oe, Z ‘ » WO 1D ~ _— 4 Wy OS 16 4 F rug temp 6s, r vo% 21 i 
sv RAI PP Ontario Trans 5 101% 101% 101! , St L gen os + 2% 74144 72% + Un Fuel Gas sf 1944.103 101 103 . + 
Ore R is 3S, 07 4 14 ! stLs Bs < 2% 2 j : s,A,’ 3 2 
OT Whe SD Gre BR & Bar oi St SP 4 Do a = “ym | 100% 100 ‘ti:s of StL. 407 18: - 100% 100, 100% + 4 
105% 100%, 16 A Sh L ref 4s, So me oe a Do o c term 2 he 100%, 90% 4 n Ry Inv (Pitts) 5s,'26 13 72% 73 i2 
WH LU, 1s Le. gtd con Ss, M6 wate 97 9%+ % St L Sou 4s, 1032 ate } 864% 85 276 - stamped 5s,'26.100% 100 100 2 
s” MRI UrewW RAS se’ 1988 .| | 40842 10414 10416 + 6 S Se nae 1931...) 93% 98% 9: i 10714 104% 52 OR vagy te te Re 
1, OS5, ZS Ou W RR &N ref 4s,’61 ~ » LO 1G + %, st P Aya ca” ys 1924... 8114 wake wa + 1 102 1003 IS U = LAS. 1930 aperaae - 85% 8614 , 
WK § yo s Steel Ss, S¢ s, 6 ; S1% he : c SL 4¥ °° of (S°% . 106 4 , os mel > 6s wes soo 106° + Ya ‘7 
my 6 Do 74s tps? r A, 1941.100% 99% 1008 r 1% 7 . x & M con =’ 82% 83% tT '« 104% 102 = US Stine 1926. . .101% 1004, 100 } 
O% 93 WL PAC G & git wu W MIR + 1% »0 Mont Cent 6s, 937. 944 94% es ee SS ie Stare A ee "106" 105” 100% + fe 
oo on 1 - AC G & E ds. 1942 a MK + 1% Do 4s, 193: is, 1937..110% 110% 1108 . os - 104 Utah oe . Renky 6s, 1942.103 102% = ee 
1 =, 4 Pe Pow & Lt 3s om) SS 4%, 95%+ 1 _ Pe con 1a .; a 9 99 = «9S 134 Utah Pwr & I c 1944... 86 R5IL 86 
aoe Sere 108 D P & T ist bs, 1987.1 5 KM + 4 St P Un Depot _*s + & 984 13 Utica Gas & El e 5s, '44 94 921, ory, | ’% 
1114 108 mike. Pan- rer & ¥ 93! 994 ey, 14 a & Cos : 74 73 1027 VA-C al ext 5s, "57 98% 98%, 9Sl4 | im 
16) «10444 4S = Am P&T , A 4 V3, 93% 4 i? San An & Ar Pass + 3 S414 711% 168 i AR CHEM 7s. 1947 27 4 
my, OK WwW P © equip 7s, Tit, 100%, 110% + Ww San An Pub Svs tis 83% Nb1QG+ 5 S1 “RQ 90 Jo ctfs of dep 8S, 1947 87% 82% 8 
ark-Lex Leasehold z Bs OK 1051 ‘ Be ioto, Vy & N 11% 101% + % 19% 44 198 = stamped ee mo) 53% + 1 < 
s ilas =* Bt er q _ 7 - ' oO Os rom “s 7 5 
ao 19533 wetr Roanoke as % ST%— 2% ‘77 Ps iad with and a a ee 
Do 4 nr D> e gold fe, 4 10%+ % got 41 24 Dx a warranss $93, 
» 4s aia’ ‘ 4 - © adj Os ‘ os ‘ isla 7TH, — 9214 91% ¢ » etfs of « ) vg 
on a ‘o ep O14, 64 4 S Do ref ts, 1930 eit. 76% 7x Fn 100% 100 . 7 = rtiente Pag Bee a is, '42 4 nz, 
to Fen od 1968. O31, . , 107 Do con 6 ee > a . a vey, On : a Midl: oe et sae 9214 1 +2 
8 93 1 10 bs, 1945. ae 5 G55R 4 96% Yo 206 A im v0 and gen 5s, lf i 
Do con 4s, 1960 832 — % | 100i 105 6 Sharon Stl Hoop 8s, *4i, :106% oats | oe [oe 6 Virginian Ry Se — 100% if 
Do temp 5s, 1d ONS 1 , oy 90 ra Sheffield Farms 64s ae 106% 106% 106% } 91 S414 51 Ls R&P Ist & ref a :3, 26% ba 
Do 18, 1936 Ons , On12 RK 81 Sierra & S F Pw Ht :2. LOG 106% 106% ; 99 O67 9 a So Wn con 5s os 34 9 ry 
j Do 7s, 1930 110! Py 4 oe 31S Sinclair Con Oil :- ] 49. O14 90% 91% ae = * Do Ist 5s 2003" 1958... 91 4 
. ‘ > 4 ha ° ‘oO -” ~ ‘ - . - s ( » 
roy Co 3%s, D, 1947 108% Do 6%s, Series B, 1938 bales 4 4K 94% Hy, ee 100% 90 WABASH R 99 
P a gold 4s, 1931 ; S2! l! “ 1 Ist 6s, 1927 prise i a 90 90% ’ 7a" 9% 66 Do od 5 ? R Ist 5s,'39 101 10034 
' S eoria & East in On% : Sinclair Crud te '® « 114% 115 “o 5 2d 5s, 1939. 86 100% 1 
: ’ c 4s. 1 ek t, “ ude O 5lMs,'25 % » 8 » D ri = on pds , < 
Mi ME De lst se, 1880 sean $5 ” Do 68, 1926. .. ne, Se 100% 100% es Donn thine i94i. ee 2 \ 
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Transactions on the New York Curb 












































WEEK ENDED SATURDAY, FEB. 7, 1925 
Trading by Days ‘ 
Foreign 
Industrials Oils Mining 3onds Bonds 
Monday 123,836 398,770 235,610 $749,000 $81,000 
q Tuesday . 297,630 196,330 802,000 235,000 
Wednesday 240,890 178,420 792,000 159,000 
Thursday 206,930 154,000 762,060 105,000 
Friday . - 172,2 203,960 #: 56, 000 72,000 
Saturday .114,730 108,550 1,386,000 48,000 
Total. 880,610 1,456,730 1,101,260 $5,447,000 $701,000 
. Cities Service scrip, $97,000 
INDUSTRIALS : 
Range, 1925 Net 
High Low Sales High Low Last C h'ge 
® 1% .76 200 ACME COAL a .16 .76 —.24 
d 37% 100 Adirondack Pwr & Lt.. 34% 3414 34%— % 
67 400 Allied Packers prior pf 64 63 
3% 100 Do new ..... coves Se BH 
127 50 Am Cyanamid Co. 127 613% 
82% 4,200 Am Gas & Elec, new 763% 73 
13% 200 Am-Hawaiian SS 13% 12% 
148 3,225 Am Light & Trac 148 144 
96 2 Te OF esse 94% 4% 
20 100 Do warrants . 200 «20 
So 20 Am Pub Utilities pf. S9 se) 
{ 67% 10,200 Am Power & Light,new 60" HTM 
SY oo Te et ....-- Me NT} 
26 4.24) Am Superpower Corp 
of Del, Class A 3 er 
461, 32 2,700 Do Class B 1 
3% 3% 1,800Am Thread pf. yy 
Hy 24 600 Apco Mfg, Cl A, w i % 
. : 650 Appalachian Power 2 
100 Do pf . th 2% 
5 20 Ark Light & Power pf. 96 96 3 
26%, 26 1,000 Asso G & E, Cl A, w i. 26 26 ‘2 
1 .S80 1/800 Atlantic Fruit & Sug 3 81 10 
) a) 100 BLYN SHOBS, IN¢ A) » a) 
149% 133 1,450 Borden Co 149 147% 148% 
107% 106 0) Do pf 107% 106 107% 
3% 15% 43,800 Boissonnault G Co 3 2% 3 + % 
1S, 48 400 Botany Con Mills, Ine, 
> Class A ‘ . 48% 48% 45%, y 
3,500 Brooklyn City R R . & SR SH+ % 
125 Brooklyn Borough Gas 55 Be! bb Ut 4 
200 Brit-Am Tob, reg 25%, 25% ¢ Ky 
2,600 Do coupon 26% 26 26 
200 Bur Ad Mach new pf...105 104% 105 
> 140 Buffalo Gen Elec 237 226 230 
100 CAMPBELL SOUP pf.i11i 110% 111 . 
800 Car Light & Power. 24%, 2% 2% 4 
, 4,200 Cent Cast Iron Pipe 23 21% 22 
680 Celluloid Co . 50% 39% 50 + 5 
1,400 Chapin Sacks, In« 18 16 17% ly 
550 Chatterton & Son 3% 13 13 A 
1) Childs Co, new 454, 43% 45 % 
200 Cleveland Motors 19% 19% 19% hy 
40 Do pf. 95! SY 954 + 954 
1,975 Commonwealth Power 12044118 120%4— % 
1,025 Do pf Ss] 801, SUK + hw 
350 Do warrants 38, 37 37 — 1% 
3,900 Cons G of Balt, new. 33 32% 3% Ky 
b 1,000 Cont Bak, Class A, w i.J11 110 110 yy 
26% 21% 24,400 Do Class B. rs 23%, 24 a 
143, 9144 2,100 Do pf. . 9154 91% % 
j i 100 Continental Tibacco 23144 231 % 
7 500 Cuba Co.. 37% 38 wy 
a ; 300 Cuba Tob vot tr ctfs Tiare f 
D iy S 250 Cudahy Packers 103 108%+ 3% 
16 1l4e F 800 Curtiss Aero & M, Inc 15 15 % 
66 a7 1) Do pf. 61% G5 1 2 
iv 17% 4,800 DAVID GRIMES RAD 
k CAMEO REC, w. i. 18% 17% 17% OK 
4 26% 69,400 De For Radio v t c, w i 34 % 31% + 3% 
126 «120% 350 Delaware, L & W Coal.125 23%+ % 
20, 1614 5,500 Doehler Die Cast 20 + &% 
354 27% 17,400 Dubilier Cond & Radio, 
new, w i 314%, 27% 41%4+ % 
31144 2S! 200 Dunhill Int 30 9%, 30 
17 10% 1,400 Duplex Cond & Radio 
vot tr ctfs. 12 10% 104%—1% 
1% 1 400 Du Pont Motors, Inc 1 1 1 
y 21 15 9,000 Durant Motor 174 15 154 2 
353 26 5,800 Duz Co, Inc, Class A 33 31% 32% + My 
‘ 7 60 300 EAST PENN ELEC Oi 65 67 +.2 
91% 65% 4,500 El Bond & Shares H 
Co, new corp, w i 70% 65% 674+ % 
103% 102 1,230 Do pf. 103% 1024108 + % 
48% 40 22,400 Elec Inve 2stors without 
warrants attached 46% 47% 1\ 
4 13 600 Elect Rwy Sec 13 13% % 
1,700 FEDERATED MET 36% 46%+ 4% 
1,200 Film Insp M Co, Ine s 10 . 
40 Firestone Tire & Rub 104 104 419 
.. Do 7% pf.. 97%, 97% \, 
10 Foundation Co pf 131 + 1 
80 Ford Motor of Canada. 52 +7 
10,400 Freed-Eisemann Radio. — 3% 
10,100 Freshman (Chas) Co 1% 
69 60 300 GARLAND 8 §S 69 60 69 +.04 
17% 10 900 Garod Corp SW 10 10 % 
31% 31% 100 Georgia Lt, Pwr & Ry. 31% 31% 31% 
s1 75 10 Gen Gas & Elec ; 7 75 3 
67% 57% 48,600 Gillette Safety Razor 66% 4% 664+ 1% 
2 it 1,500 Glen Alden Coal 119 117 119 A 
34% 245, 112,100 Goodyear Tire & Rub.. 34% 27% 33%-+4 4%4 
73% 60 400 Grand 5-10-25¢ Stores.. 665% 66 66 % 
17% 15% 1,300 Grennan Bakeries 16% 16 lil, 
i, 3% 700 HALL SWITCH & SIG 5% yO + 1 
6% 5% 100 Happiness C S fds shs. 54 5% S5%— % 
7 6% 1,700 Do Class A. . 6% 6% 6% % 
a 51% 37 19,400 Hazeltine Corp . 45% 37 37146 — 7% 
10S = 106 10 Hercules Powder pf...106 106 106 
3 2 800 Heyden Chemical 2% 2% 2% 
6% 5 800 INTERCON RUBBER. 6 ym 6 +& 
43% 37% 9,200 Int Match n-y pf, w i.. 43 40% 424%4,+ 1% 
45% 45%, 100 Inter Utilities, Class A. 45% 45% 45%— % 
17 12% +300 Do Class B 14 122% 12% + 1% 
. 14 6 7,700 Inter-Ocean Radio 124% 6 5 i 
9 54% 9,000 JONES (J W) RADIO 
MFG CO, INC “am es oe, 1% 
6 49 100 KEY SOLETHER 50 30) OO 
23% 21% 500 Keiner Wms Stmp, w i 22% 21% 22%¢4 1 
» 10 10 1,000 LAKE TORPEDO B...10 .10 .10 
117 105 2,700 Lehigh Power Sec .110% 106 106% 14 
50% 45% 17,200 Leh Val Col ctfs, ne w. 48 46% 475% + % 
S7 81 600 Do sales . 84 82 S84 +1% 
9% 8 300 Libby, McN & L, new. 8% 8 8 — &% 
9 7% 5,300 Lib. Rad Chain Stores.. 8% 84% 8% ys, 
to 9% 700 MARCONI WIRELES 
of London . { 9% .. 
43% 30 1,470 Mengie Co » 48% 0 —3 
1% 3% 1,100 Mesabi Iron ........... 3% ss” — % 
9014 84 2,100 Middle West Utilities.. S7 A 1 
103 9814 40 Do prior lien er 101% 101% 
31 24 200 Midvale Co ... .. 24% 24 — & 
16 1544 2,600 Motor Wheel ........-.. 16 15% 15 an + % 
45% 41 1,200 Murray Body Corp.... 42% 41 . 
21% 18% 9,100 Music Master Corp, wi 20 18% 18% — 1% 
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Range, 1925 Net 
High Low Sales ret Low Last Ch’ ge 
34% 164 $%,600 NATL DIST PR v t 344, 4 
HH 45, 300 Natl Leather ........ . aK ; 
240 «188 1,130 Natl Power & L ae » 205 1 
247 «230 70 Nat] Tea . 238 2 
111% 110% 525 N Y Tele »phone ‘pf. th % % 
S84 S4 7,200 Nickel Plate, new, w i SX if, 
874 S41, ee? ee eer 86%, ly 
94% 94% 100 Nor States Pwr pf.. 94% I 
17% i5% 4,500 OMNIBUS CORP v t ¢« 16% 114 
95 9) 700 Do Ser A cum pf.... 95 5 
465 45 11,300 Oppenheim-Collins w i. 46 
19 £500 PAIGE DET MOT C’R 18% 18% 18% 
49, 125 Pathe Ex, Inc, Cl A 4653, 151, 454+ 
131 50 Penn Water & Pwr. 13 + 4 
36 ¢ 2,300 Power Corp of N Y.... ™% 
433 41 6,600 Pratt & Lambert, wi.. - 4 1% 
4 2 400 Prophylactic Brush 42% 42 42%+ % 
114% 1014 1,700 Pyrene Mfg ........... 11% 10% 1144+ % 
112% 112% 50 Procter & Gamble..... 112% 112% 112% 2% 
43 a) 100 REID ICE CREAM. 38 364%, 37% + Ye 
10099 300 Reid Ice Cream pf..... 99144100 + % 
1k% 17% 800 Heo Motors ...<ciccese 183% 18%+ KK 
37 38 s00 Richmond Radiator 28 35 + 
52 51 200 Repetti Candy ...... 51 1 
144% 10% #£=%4,500 Rova Radio trust ctfs. 11% 12 | 
48%, 475% 200 Rosenbaum Grain pf.. 48 4S 
221, 20 500 Royal Typewriter 20 20% 2 
20 SAFETY CAR HEAT..121 120 121 6 
1,000 Seagrave, wi 14% 144% 14% 
1,500 Shattuck Co (F). - 2% 324% 32% 4 
1,390 Silica Gel, new, v t i. 18% 17 184+ % 
300 Sierra Pac Elec. .-. 19% 19% 19% + %&% 
10 Singer Manufacturing... 07% 107% 107% + 5% 
¥ 5,700 Sleeper Radio v tc.... 18 15 1514 2 
106% 1014 110 ee Cal Edison...103 103% 103 + 
91 &S 10) Do 69 pf — 89 90 \% 
107) 106 10 Do 7% pf... 107) 106-106 
66% 53% 1,100 Southeastern Pwr & Lt 57 D4 561 ; 
108% 107 150 S W Bell Tel Co pf..1084, 108 108 % 
10 06 65,000 Southern Coal & Iron. .OS — .06 07 02 
27 26 4,400 Standard Pub, Class A. 27 24% 26%4+ % 
3% 3% 200 Standard Motors 5 314 % 
10 61 6,600 Stutz Motor Car ..... 8% + 15% 
35% 32 3,400 Swift International ... 33% 3 $2 1% 
120 «114 360 Swift & Co....... .---120 117 119 +1% 
60% 481 1,100 TENN ELEC POWER. - oa 484%, — 2% 
74% 73 Ss SY SO ees 74 74% 
22% 14% S,300 Thermiodyne Radio 16 15 y 
20 19% 200 Terre Haute Ind & 
Mast Tree: PE... 60.04 20 19% 19% 1\% 
25 10 19,000 Thompson (R E) Radio 
voting trust ctfs... 17 10 14 414, 
A aD be 600 Tobacco Products E xp. 4% 4 4 ; 
24%, 1S 600 Tower Mfg Corp 19% 18% 19 1 
5% 15 1,400 Tulip Cup Corp, w i.. 15% 15 15 
73% 66144 19,600 UN CARBIDE & CAR. 73% 675% 72% + 4% 
38 31% 700 Un Gas & Flec, new.. 33 31% «31% 1% 
5046 48 300 Un Light & Pwr, Cl A. 48% 48 48 1 
89 21, 10 ~ ee Ae 89 9 89 5 
™ 7 400 U Profit Shrg, ‘new. 64 «6 64% a 
445, 42%, 200 Un Shoe Machine..... 1454, 444, 44% ih 
Sly 2H 600 Universal Pictures, w i 28% 27% 27K+ % 
TS 700 U S Light & Heat..... 0 90 90 +.05 
99 700 Do pf LEME PETES tae 1k 2 
25 1,300 Util Pwr & Lt, CIA... 2% 2 2544 IK, 
90 60 VICTOR TALKING M. 90 90 90 15 
400 WANNBR MAL CAST 24% 24 
500 Ward Baking, Cl A...119 117 
G:600 Dw BD cccscsvnss $21, 40 
400 Do pf tpi ton 95 4 
1,000 Wayne Coal Co.. 48 =. 48 
1,400 Warren Bros ......... 43 391 
6.100 Ware Radio Cor p 31% 27 
7 3: +800 Western Puwer 36 35 
97 SA et SE are S86 851 
.30 10 3,000 Do, new, rts, wi.....15  .10 
S5 SD 10 Woodward Iron ...... 85 Sd 
17%, 15% 600 White Rock Min Sp, n. 17 16 
7% 3% 28,800 Wickwire-Spencer Stl.. 4% 35 
22 Ist 1,500 YELLOW TAXI, N Y. 20 19 
STANDARD OIL SUBSIDIARIES 
20% 18 21,900 ANGLO-AMERICAN.. 20% 19% 20 + % 
+ 2% 2,100 Atlantic Lobos......... 3% 3% «43% 4 
10% «7 eS oe eee eer 10 om 9 154 
239 50 BORNE-SCRYMSER.. .239 235 236 + 9 
72 62 460 Buckeye Pipe Line.... 69% 65% 67 2 
60 481 1,800 CHESEBROUGH MFG (0 52% + § 
314%, 25% 115,100 C ontinental, new, vtec 31% 29% 1% 
15% 14 500 Crescent Pipe Line 154 15 f + % 
150) «185% 260 Cumberland Pipe L ine.150 146 147 2 
He S3 40 EUREKA PIPE LINE $4 S3 S3 1 
rs) 56% 1,000 GALENA-SIGNAL. . 62 65 2 
104% 100 10 Do pf, new 100 100) 100 - 3 
47% 42% 18,000 HUMBLE 47% 455, 465% + 1 
154% 127 320 LLLINOIS ph hg L....180 145 2% 
134% 119% 5,430 Imp Oil of Ca coup. 134% 124 7 
34) 3044 27,000 Do new, w .. BAY 31% 2%, 
S4 TS 420 Indiana P ipe L ine maleic 7s 44, 
285, 23 185,900 International Pet.... 2¢5 1% 
159 = =137 2.100 MAGNOLIA PET 159 = =153% 153% ‘ 
23 2,000 NAT TRANSIT a 25% 23 23 2 
6514 150 New York Transit.. 16 73 738 1% 
Si} 310 Northern Pipe Line SS 82% 82% y 
7% 64 9,400 OHIO 7514 72% 74%+ % 
4 354 7,500 PENN MEX FUEL. 44 39%, 42% + 4 
259% 200 2,910 Prairie Oil & Gas. yy 246 246 13 
65% 72% 18,200 Do new, w i....... J 614 62 ¥ 
126 106 4,890 Prairie Pipe Line..... 4 119%, Lig my 
24 JW 130 SOLAR REF CoO...... 247 238 242 s 
103 84% 830 South Pipe Line...... 99% 84% S7 12 
197 139 2,340 South Penn Oil.......192 181 S%4 
S+ 76 40 Southwn Pa Pipe Line 83 81% 2 
70 62% 117,400 Standard Oil of Ind... 70 68144 1 
46 37 5,600 Standard Oil of Kan.. 46 42% 1% 
124% 117% 5,700 Standard Oil of Ky. 3 
270 «244 530 Standard Oil of Ne b.. 7) 
48% 44% Standard Oil of N Y.. - 
369 =338 Standard Oil of Ohio. 3. 10 
118 117% Se se %y 117% 117% M4 
27 oe 340 Swan & Finch... . 2 24% 244%— % 
06% S04 33,000 VACUUM OIL......... 96% 90% 90% 1% 
30% 30 20 WASHINGTON ....... 30 30 30 
MISCELLANEOUS OILS 
40 40 1,000 ALLIANCE OIL&REF. .40 .40) 40 
t 2% 20,100 Am Maracaibo Co.... 4 2% 3% 1 
RK, 4,700 Ark Nat Gas.. 8% «67% ™%, - a 
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Kange. 1925 Net Range Net Range, 1925 ; Net 
High Low High Low Last ¢ Cc oy Re High High Low Last Ch’ge High Low Sales High Low Last Ch Ke 
6 vt | Belmont . 60 Mo 60 02 128 1966..128 120%128 + 7% 107% 106 1 Do 6s, 1941.... . 106 106 106 4 
” aa) 4,000 Tonopah Divide 36 Be 33 mH 105 ‘ 105 102%105 + 2% 104% 103% 1 Phillips Pete 74s, 1931, ; ; , 
w%, ij t,100 Tonopah Extension 3 23 3 944% 941, 95% 944% 94% . with warrants...........104%4 104% 104% T ? 
2% Dy 5,200 Tonopah Mining 2% 1% fie Oi 178% 15044 » 16814 178% +10 98% 96% 148 Public Serv of NN. J 5%s,'64 98% I8% Wir & 

1 1! 5,000 TriBullion Smelt 12 11 : 169 169 169 169 100% 97% 149 Pure Oil 64s, + 100% 100 100% + a 
. 105% 10444 11 Cons Gas, 88% SS 72 Rima Steel Ke t. ,w i 88% 88% SHR+ KH 

NITE 5 5 if is 5 i 5 314, 55 Shawsheen M 10-yr 7s, ’31.104 103% 103% 

a) 20 UNITED EASTERN Mo oO +01 . TOG, Bcseeve< ‘ 105% 104% 105 104 103% 5 Sha ) : j 9 f : 
si ryt 200 United a rde Ext 28 %% 2 + % 1) §=6108% 30 De 64s, R, 1951 110 «©109%110 + 101% 100 17 Solvay & Co 6s, 1934. ..101% 101 101% + Py 
11 os 610000) S Cont, new 14 11) 18 +01 102% 101% 14 Do 5s, 1952............102% 102 102%+ % | 102 101 65 Sloss-Sheffield S & 3,'29.101% 101% wie+ % 
+4 i 1,500 Unity Gok 65 60 60 10 102% 101% 941 Cons Gas - of N Y¥ 4s, 93% 92 9 Southern Cal Edison hy 93% % ‘4 
"Sy re WW) Utah Apex 6% 5%, Get 1945, w ee nueceeees- 102% 101% 101% 121% 106% 210 Standard Gas & E 6%s,'54.115% 2 re) 

my > 16700 Wenden Copper 2% 2% 24+ 95 NS 36 Cons Textile ‘Ss, 1941...... 94% 93 94 108 106%, 40 Standard Oil N Y 6%s, °33.108 re 
4 ” in ao Western Utah Copper 20 «—.20 a 107 106 1 Cuban Tel Co Ist lien & ref 97 95% 39 Sun Oil 5148 . 1939. ; 96% As 
ww 0 000 West End Ext 1G .08 08 mtg ¢ 74s, 1941 ... . 106% 106% 106% 4 96 8694 70 Swift & Co 5s, 1932. . 96 t 
an nv 40 Wilbert. 07 O06 06 02 95 89% 165 Cudahy I ’ackers 5g 6s, 1937. 95 92% 94%+ % 104%, 103 28 Tidal Osage Oil 7s, 1931...104% 2 
a3 1.000 White Caps Mining 4 (4 4 104% 104 22 Decre & Co 1931. ...104% 1044 104%— %&% 99% 98% 45 Thyssen iron & Steel 7s, 
= ’ f 10344 102%, 2 Detroit City Gas 6s, A, ’47.103% 102% 1031444 % 1930, w i. aie . 99% 98% 98% 
, - ‘ c 5 os abies 51 is 15% ly 99 97% 55 Det Edison 5s, "49, Fe A.. 99 97% 9%+ % 35% 28 J Union Oil Prod 8s, 1931... 30 0 30° 
15 W) YUKON ALAS tr etfs. 19 oe 2 | 114% 110% 5 De 6s, 1932..............113% 113% 113% + % | 101 99% 51 United Elec Lt & Power of :; 
; se 104% 100144 74 Dunlop Tire & Rub of Am lilinois 5%s, 1954... .-101 100 101 + “ 
BONDS (In $1,000 Lots) is, Series A, 1942.. . 103% 102% 1034+ '% 102 (WI % Union Oil of Cal 6s, Ser 
S41 wu% ~S4 Allied Packers 6s S4%, S2K NSH 1K 100% 100% 34 Edison Co (N Y), Ser B 5s, a B, 1926 ‘ eats GU 101 101 
O4 “Ss 114 Do sf 8s, 1939 93 91% 924+ 3% 1944, w i 100K, 100% 96%, 96 15 Do_ ds, 1935 w i........ 96 96 06 
107% 106%, 10 Aluminum Co 7s, 1933 107% 107 107% + % 98% 96 60 Federal Sugar 6s, 97% 9%+ % 110 109% 1Un Ry of Hav 7s, 1936. . 10944 109% 109% My 
024%, 102 3 Do Ts, 1925 w2 102 102 “M 105% 104% 7 Galena-Signal Oil 10514 105%4 , 107% 106%, 46 Vacuum Oil 7s............ 107% 106% 107 
Mi, M614 208 Am Beet Sugar 6s, ‘35, w 1.100% 98%100 + 1 102 99% 14 Gair (Robt) Ist mtg 101 102 + % 103% 101% 38 Webster Mills Gis, 1933..103 102% 102%+ % 
07% % 244 Am Gas & Elec 6s, B, 2014 97% 96% 97%+ % 101% 100% 45 Gen Pete 6s, 1928.. 101 101%+ % 96% 964% 13 Wabash Ry 5%s, ‘75, w i. 96% 96% 96% 
05% 98% 178 Am Pow & Lat, old, with- 10744 105% 22 Grand Trunk 614s Py 107 107% . 7 STON RONTNe 
’ out warrants 95%, 95% 95% + M 99% 98l4 40 Gulf Oil of Pa 5s, 1937.... 99% 98% 99%+ % FOREIGN BONDS 
w7 105 t Am Ice 7s, 15-year, 1924 106% 10614 106% % 103 6102 9 Hood Rubbe r C 1038 10) 103 t+ & 96 46 City of Bogota Rep of Col 
101% 100 19 Am Rolling Mills 6s, 1988.101% 101% 101% % 102% 101% 5 Kansas City Term 5%s,'36.102 102 102 % Ss, 1925, due 1945 : 9614 i 06% 
981. 91% SS Am Sumatra Tob 74s, '25. 984% 9746 OS % 101% i00% 29 Leh Pow Sec 6s, 192%. -101% 101% 101% + % 144105 Est R R . o of France 7s, 
cy 1Am Thread Co 1928 103% 1035, 103% 4 102% 102 24 Libby, McN & Libby 7s... .102% 102% 1024+ % 1954. w S814 8714 STH 
103% 102% 27 Anaconda 6s, If 103% 103% 108% ne 108% 107% 2 Liggett-Winch 7s, 1942... .107% 107% 107%. . 91 ST 287 > nch Nati Mail SS Lines i 
S31g 83 ‘4 Assoc Hardware 64s, 1933. S34 SB Ni 102% 98% 31 Manitoba Pwr 7s, 1041....102% 102 102 4 s. 1949, w i eo 87 87 3 
7014 62 312 Atl, G & W I col tr 5s, “50 TO 6% 69% + 1% 97% 97%, 20 Mid-Cont_ Pete 6%s, 1940.. 975 97% 97% 98% 97% 7 Italian Pwr 64s, "1928 98% 9SK 984+ % 
24%, 18k 1 Atl Fruit & Sugar &s 21% 21% 21%+ 1 100% 100 21 Mo Pacific R R 5s, 1927..100% 100% 100%+ % 95 9344 12 Ind Mtg Bank of Finland. 95 94%, 9454 \“% 
96. XS 4 Reaverboard Xs, 1933 95% 944 ne 102% YS!, 67 Morris & Co 7T¥%s.. . 102% 101% 102% 99% 98% 57 Krupp, Ltd (Fried) 7s, ‘29, i 
OSU, OS “% Kell Tel Co of Can 5s, 10114 100 5 Nat Distillers Prod 7s, 1930. 101% 100% 10144 + 1 when issued. : 99 98% 9 er 
1955, w i 9% WS WK+ K 1u2 101% 17 National Leather 101% 101% 101% + % 10554 104 17 King of Neth 6s, B, 1972. .1055% 1054 105% + “ 
104% 105%, 33 Bethlehem Steel 7s, 104 105% 105% % SS14 Nt, 34 New Orleans Serv 5s, 1952 SS 87 87% + 98% 98% 3 Rep of Cuba tis, '35, w i 98%, 9814 IR 
110% 108% 31 Can Natl Rys 7s, If 110% 100% 110% + 1 100% 105% 65 Northern ~ ates Pow conv 100% 991%4 18 Rep of Peru 8s, 1932......100% 99% 99% \, 
oo On 259 Cent Leather 6s, 194 w i 99 97 944+ 1 Gs, 193: ‘ 106Y¥%. 10614 4 17% 13% 17 Russian Govt 6%s, 1919. 17% WK 17 + & 
6 6Chi, M_ & St P Ry Franc Ww2 9914 20 Do 64s, gn, 1 101% 1014+ % 99 96% 48 Sicmens Halske Siemens 
ts, 1925 6D a) i) (i 9S V7 10 Pennok Oil Corp 6s 97% 9% +1 7s, 1928, w i... 99 ty TTT OA 
oN 7% 33 Chi Un Station 5s, ‘44, w i 9% 97% MHW+ I oH ws 32°Penn Pwr & Lt 5s,_ 93%, 93% 96% 96% 10 Do 7s, 1935, w i..... 96% 9614 9614 
Lory 100%, ,Chi RI & Pac Sis, 1926. 101% 101% 101% + 104% 104 2 Phila Ele c 54s, 1947 14 104% 101% 100 20 Swiss Govt 5s, 192t.......100% 1005¢ 100% \% 
W507 6 Childs Co 6s, 1929 111% 110% 110% 1% 104% 104% 1 Do Ss 5 104% 104% 4+ 102 100% 28 Do 5%s, 1929.. 101% 101K 10144 = 
STEAM RAILROADS 1 Pay Rooks Pe- ’ay- Looks Ps ay — 
Me Pav Books Company Rate. riod able Close. Company. Rate. riod. able Close. © ompany Rate. riod able Close 
bla ch ae aids i Armstrong Cork 1% Q Apr. 1 Mar.19 | Lake of the W. Milling... 3  Q Mar. 2 Feb. 21 —s ¥. O Fy. Oe SS ee eS 
; : ; p : ‘sonne=, ae Mar ; ar. 2 
Ruff.. Roch. & Pitts. pf. 3 S Feb. 16 Feb. 9 Do | my Q Apr. | Mar. 19 i Marre rere eT rey Tee 1% Q Mar. 2 Feb. 21 Do . Ne .eee 1% Q Junel5 June 1 
Central R. R, of N. J 2 Q Feb, 16 Feb. 6 Asbestos Corp, of Can.. 2 Feb. 15 Feb. 1 Lehigh Coal & Nav.....$1  Q Feb. 28) Jan. 31 =~ trreeeeeees 2.011 Ex, June 15 June 1 
‘teveland &@ Pittebursh Q Mar. 2 Feb. 10 Beacon Oil pf $1.87% Q Feb. 16 Feb. 2 Liggett & Myers Tobacco “8 Piades ery i CE ist o ao : oa - 
4 ? i : ate I ‘ ; ee 
Do sp etd we Q Mar. 2 Feb. 10 Beech-Nut Packing . 60e Q Apr. 10) Mar. 25 com. & com, B... ..75¢ Q Mar. 2 Feb. 16 U. S. Hoffman Mach....50e Q 
Cree t ‘ eb. 2 ‘eb Do pf. B I Q Apr. 15 Apr. 1 Lig. & Myers Tobacc Do pf ey 
— reek Central pi 3 > oa. “ . Rethlet St = ¢ oe QA 1 — weagear ‘ U. S. Radiator.......... 1 Q 
Delaware & Hudson 2% Q Mar. 20 Feb. 26 fethienem Stee! ive pt t GY Apr com. & com. B $1 Ex. Mar, 2 Feb. 16 Do pf. nee a ae 
Green Bay & Western 5 A Feb. 9 Feb. 6 Do 8% pf 2 Q Apr. 1 . Lima Locomotive Works.$1 Q Mar. 2 Feb. 14 Vacuum Oil . Me Q 
Hudson & Manhattan pf. 24 S Feb. 16 Feb. 4 Brown Shoe 1 Q Mar. 2 Feb. 20 4g eee eee Feb. 20 Jan, 27 Van Raalte pf : "1% re 
> : ‘hee - . ~ a tag > p ¥ < 
IMineis Central 1% @ Mar. 2 Feb. 6 Botany Con. M, Class A.$1 Feb. 15 Feb. 5 Long Bell Lumber A $1 Mar. 31 Mar. U. 8S. Steel mae: as 14 oO 
Do pf S Mar Feb. 6 Buckeye Pipe Line $1 Q Mar. 14 Feb, 20 Lord & Taylor 1st pf.... 1% Q Mar. 2 *Feb. 20 Do . . ccccccs  % Ex, 
N ». Texas & Menxic ' Mar Feb, 20 Butler Bros 1% Q Feb. 16 Jan. 30 Ludlow Mfg. Associates. 24%5 Q Mar. 2 Feb. 4 Wahl é Co. pf Po nese io G 
wy & St. Loui 1m « AI 1 Feb. 16 Butler Mills 2 Q Feb. 16 Feb. 5 | Mahoning Invest. . $1.50 Mar. 2 Feb. 24 Welch Grape Juice pf... 1% Q 
De pf 1 Q Apr. 1 Feb. 16 California Petroleum... .43%e Q Mar. 2 Feb. 20 Manhattan Shirt 37%e Q@ Mar. 2 Feb. 16 Western Gro er ~ CS OE 
» Al ¢ . fhite (J.G.) Man. % 
Norfolk & Western 1% Q Mar. 19 Feb. 28 Do pf 1% Q Apr 1 Mar. 18 Martin-Parry ee Q Mar. 2 *Feb. 16 White — =. or iz = 
Oswego & Syracuse 4% S Feb. 20 *Feb. 7 Calumet & Hecla re Mar. 14 Jan. 30 Mass. Cotton Mills.... 1% Q Feb. 10 Jan. 24 White Motor . ee Q 
Pennsylvania i Q Feb. 28 Feb. 2 | Campbell Soup pf 1% Q Mar. 1 Feb, 14 May Dept. Stores... $1.25 Q Mar. 2 Feb. 16 | Will & Baumer Candle..25c Q 
a 3 Canada Cement pf 1 Q Feb. 16 Jan. 31 D ) ; See: Rete Seen. © ; 
runLIC UTILITIES ‘yam = o pt teens ™ Q Ap 1 Mar. 16 Wright Aeronautical 25e QQ 
Canfield Oil Ex Feb, 10 Feb , McCahan Sugar Ref. & Wurlitzer (Rudolph) pf. 2 Q 
Am, Ww. W & Klectric (he Feb, 16 Jan. Sl Carter (Wm.) Co. pf 1% Q Mar. 15 Mar. 10 M pf. . 1% Q Mar ” *Feb g Weber & Heilbroner... $1 Q 
Do Ist pf ™ Q 16 Jan, 31 Casein Co. of Del 1 Q Feb. 16 *Feb. 7 en ee on 7 bia Do cove §6OUK 
’ P f 2 ‘ Mcintyre Pore, Mines...25c Q Mar. 2 Feb. 2 Do oan Q 
Do partic. pf 1% Q Feb. 16 Jan, 3I Casein Co. of N. J. pf.. 2. Q Feb. 13 *Feb. 9 | Merrimac Mfe. 1% Q Feb. 28 Feb. 6 Do $1. Q 
Hrookiyn City R. R aie Q _ : ne Celluloid Co. pf 2 Q Feb. 16 *Jan. 31 Do pf. 2% S Feb. 28 Feb, ‘6 > pt 7 , 6 
true ediso 2 Q f 2 »b. 13 - aa . “EER , " in ) 
Brooklyn Edison d ar € ( +. Spring & Bumper .‘« Feb, 15 Feb. 7 Miller Rubber pf........2 Q Mar. 1 Feb. 10 Do pf. - 1% Q 
edar Rap. Mfg..& Pr 4 Q Feb. 16 Jan. dl Chicago Mill & Lumbe Q Feb. 14 Feb. 6 ERE L . 2 Ace Mar. 1 . Feb. 16 Do pf. . : - 1% Q 
Cent, Ark, Ry. & L. pf. 1% Q Mar. 2 *Feb. 16 | Chile Copper 62% Q Mar. 30 Mar. 3 awk Mi iss pee ray a Do pf ; 1% Q 
Cent. Miss. V. El P. pf. 1% Q Mar. 2 *Feb. 14 corner 75 Q ao oad scent dn iae eta $1 Mar, 2 *Jan. 31 *Holders of record; books do 1 ons 
ent. Miss. , ee 2 - ‘- oe Coca-Cola $1.75 Q Apr 1 Mar.15 | Mont. Ward pf. & Cl. A.$1.75 Q Ap: 1 Mar. 21 inniieiaaiey a 
chi, ©. & Conn, Par. p eb. = ed. 16 Colo, Fuel & Iron pf } Q Feb, 28 Feb. 16 Munsingwear Tie QO Ms ’ 4 
, 2 F: —_— 2 Mar. 1 Feb. 16 
Cleve. El. Til. 6% pf ! Q Mar. 2 Feb. 16 Connor (John T.) ¢ (ce Q Apr. 1 Mar. 20 Nat. Brick (« Yanada) pf 1 Q Feb. 15 Jan. 31 : ADVERTISEMENTS 
Columbia Gas & EH) tina Q Feb. 16 Jan 1 Consol. Cigar pf 1% Q Mar. 1 *Feb. 16 Nat. Cloak & Suit pf.... 1% Q Mar. 2 *Feb. 21 
D fA 1% Q Feb. 16 Jan, 31 : ‘rust Qe 5 Js Dep. Sts. 2d % & 2 Feb. 15 j = 
oO pf 6 Q Jan, Com). Inv, Trust H2¢ » Feb. 15 *Jan. 31 I Grocer ......... 14 Feb. 3 | 
Conn. R. & L. com. & pf 1% Q Feb. 14 Jan, 31 City Ice & Fuel, Cleve..50e Q Mar. 1 Feb. 9 Nat. Refining 15 Feb. 1 
Consol. Gas, oN, Y.)...$1.25 Q Mar. 16 Feb. 11 Do ic Q June 1 May 12 Do | , 1 15 Feb. 1 Of Interest to 
Duquesne Light pf 1% Q Mar.16 Feb. 14 Do ie QQ Sep. 1 Aug. 12 _—_. Supply. or ae Q -b. 16 Feb. 5 ‘ 
Kastern Shore Gas & E. 2 Q Mar. 2 Feb. 14 Do we Q Dee, 1 Nov. Il New Cornelia Copper... Q Feb. 23. Feb. 6 | | E B M } 
Fed Lis ht & Traction. .$1 Q Apr 1 Mar. 14 Cosden & Co, pf 14, Q Mar. 1 Feb. 14 | Ontario Steel Products.. 1 Q Feb. 16 Jan. 31 | very ustness an 
De 7 Stk Apr 1 Mar. 14 Cudahy Packing 1% Q Apr. 15 Apr.* 6 ey i sth beendeenddacce 1% Q Feb. 16 Jan. 31 | 
Do pe 1 Q Feb. 28 Feb, 14 Do 1% Q July 15 July 6 Owens Bottle oe 7 Q July 1 June 15 = GUND: 
ieorgin Ry. & | 1 Mar 1 *keb. 20 Do 1% Q Oct. 15 7 Do pf. . ‘ . 1 Q July 1 June 15 | 
Do 8% Ist pt ) q Apr 1 Mar. Ww Curtiss Aero. & Motor pf S Mar. 2 15 Packard Motor pf...... 1% Q Mar.14 Feb. 28 | OY. PARAMOUNT IMPOR 
Io 7% Ist pf "| Q Apr 1 Mar. 10 Cushman & Sons re Q@ Mar. 1 14 Pathe Exchange pf... 2 Q Mar. 2 Feb. 9 | ‘ANCE, when applying 
De 2d pf ! Q Mar. 1 Feb. 20 Do 7% pf 1 () Mar. 1 14 oo) Hosiery Ist & | Standard Accounting Principles | 
De 2d pt 1 Q June 1 May 20 Do 8% pf Q Mar. 1 14 2d pf. .. % Q Mar. 2 Feb. 17 to vour business. is the special 
De 2d pf ! () Sep. 1 Aug. 20 Davis Mills 1 @ Mar.21 Mar. 7 Pitts. Plate Glass....... 2 Q Apr 1 Feb. 15 ! ist es the ananeatinn field - “ i 
Do 2d pf 1 Q Ded 1 Nov. 20 Deere & 1 Q Mar. 2 Feb. 14 MD. cocesaneseccocesecs 5 Ex. Apr 1 Feb. 15 
illum. & Power Sec ite Q Feb. 10 Jan. 31 Diamond 2 Q Mar. 14 Feb. 28 Pittsburgh Steel pf...... 1% Q Mar. 1 Feb. 14 | PERSONALLY } 
Do pf 1% Q Feb. 14 Jan. 31 Dominion 1 @ Feb. 16 Jan. 3 Pressed Steel Car pf.... 1% Q June 9 May 19 | - ; ¢ H 
Keystone Telephone pf. .$1 Q Mar. 2 Feb. 14 Dow Chemical $1 Q Feb. 16 Feb. 5 DO PE. cccccocccccccces 1% Q Sep. 9 Aug. 18 } Supervises the auditing of you 
Mont. L.. H. & P. Cons. 1% .Q Feb. 16 Coup. 34 Do pf I% Q Feb. 16 Feb. 5 Do pf. ...... 1% Q Dec. 8 Nov. 18 . books. Secondary help as di- 
Montreal L., H. & P 1% Q Feb. 16 Jan. 31 | Fam. Players (Canada) Procter & Gamble. 5 Q Feb. 14 *Jan. 2 rected from a head office will 
Nat. Power & Light $1.50 Q@ Mar. 2 Feb. 14 Ist pf e 2 . 31 Pure Oil ......... a 6c Q Mar, 1 Feb. 10 | give you only that amount of H 
Niagara Falls Power ke Q Mar 16 Feb. 28 Freshman (Chas.) Co...50e I 5 Quissett RE sctseadess 2 Q Feb. 16 Feb. 5 accounting skill and judgment 
Deo pf s3y%c Q Apr. 15 Mar. 31 Do 12 2 ‘ i) Radio of Am. pf........ 1% Q Apr. 1 Mar. 1 possessed by the man doing your 
Pacific G. & BK. Ist pf 1% Q Feb, 16 Jan. 31 Franklin Simon & Co. pf 14 ¢ 2 " 18 Rep. Iron & Steel pf.... 1% Q Apr. 1 Mar. 9 | work 
Vortiand El. Pr. 2d pf.. 1 Q Mar. 2 Feb. 16 General Asphalt pf 1% Q Mar. 2 *Feb. 13 Schulte Retail Stores.... 2 Q Mar. 2 Feb. 16 4 
lacific Lighting 2% Q Feb. 16 Jan 1 Glidden Co, prior pf . 1% Q Apr 1 Mar. 16 Schulte Ret. Stores pf.. 2 Q Apr 1 Mar. 15 The good will of my practice has 
bo pf 14 Q Feb. 16 Jan. 31 Gocdrih (B.P.) Co. pf.. 1% Q Apr. 1 Mar. = ge = — Ist pf.... 1° = been built up through 
Penn.-O. P. & L. 7% - ¢ May 1 Apr. 2 Do p 1% Q July 1 June 15 7 RO Te Bis ca vcccccoacee ly, ay li 
paile’ Co. 0% pf 9 ¢ Mae 2 Feb. 10 | Great Lakes D. & Dock. 2 Q Feb. 14 Feb, 7 | Scotten-Dillon Co........ : Fe »b. PERSONAL 
Ss Cal, Edison 2 Q Feb. 16 Jan. 20 Do . 2 Ex. Feb. 14 Feb. 7 i * 3 ax. Feb. Feb. ' ae ice > izhe tv pe s 
Tri-City Ry. & L 24% Q Apr. 1 Mar. 20 | Greenfield T. & D. 6% pf 1% Q Apr. 1 Mar. 14 | Shawmut Mfg. ........- 2 ; rvice of the highest typ A | 
Do - 2% Q July 1 June 20 Do 8% pf - Q Api 1 Mar. 14 Do p . TAX CONSULTANT 
Do 2% Q Oct 1 Sep. 20 Guantanamo Sugar pf 2 Q Apr 1 *Mar. 16 Sherwin-Williams ...... = ake : , 
Do 2% Q Jan 1 Dec. 20 Guenther Publishing pf ) S Feb. 17 Jan. 17 i. cakeashesadsaeecene cS I have specialized in investiga- 
util. P. & L. Class A...50c Q Apr 1 Mar. 15 Do pf ) S Aug. 17 July 17 ee Wi. Cnsscescesas , ( tions to find the true invested 
United Utilities pf $3.50 Mar. 2 Feb. 20 Hart Schaffner & Marx. 1 Q Feb. 28 Feb. 1 Sloss-Sheffield S. & capital of Corporations accord- 
Un. Rys. & El. (Balt. 1 Q Feb. 16 Jan. 24 Hartman Corp ‘ - Feb. 1 Do pf. ....... ¢ ing to the various tax laws. 
Utica Gas & Elec, pf 1% Q Feb. 15 Feb ) Hayes Wheel ; Smith (A. 0.) C orp. < 
West Penn Co $1 Q Mar. 31 Mar. 16 Hazeltine Corp Southern Pipe Line ( um -- 
Do pf 1% Q Feb. 16 Feb, 2 Hibbard, Spencer, Bz Standard Milling ( on 
West Penn Power pf 1% Q May | Apr. 15 lett & Co Le ee , Cl ff d Y rd: ll 
West Penn Rys. pf iy Q Mar. 16 Mar. 2 Do eames = « os Q 1 or ew a 
Wisconsin Powe & I. 1% Q Mar. 16 Feb. 28 Do Standati ik «ind.) Q 
“ ioe. "aives “ese pf i %, o Feb vai) coms t1 Hollinger Con. Gold Standard Oil of N. Y Q Mar. 16 Feb, 20 A. Ss. A. A. (LONDON, ENG.) 
Holmes Mfg. com. & Standard Sanitary Mf« Q Feb, 14 A & A a 
BANK STOCKS Homestake Mining OT nian x 3tk 4 5 Accountant Auditor 
Hiood Rubb Pe Ws écceccaceones 2 4 4 |< ‘ ‘ T , 1 
National Ci y (interim) 2 Feb it 6 eons scabies Stern Bros. pf. 2 1 16 33 W. 42 St., N. Y . City 
Nat City Co I Keb. 16 6 Hoosae Cotton Stew.-W. Speedometer. 31 i 
1 i Ex. Feb. 16 *Feb. 6 Household Products Studebaker Corp. 1 
NDUSTRIAL AND MISCLLANOUS Imperial Oil vo pf. . TD = 
Inland Steel Texas Co. o MEETING AND ELECTIONS, 
Abbott's Ald. Db, Ist pf.. 1% Q Mar. 1 Feb. 14 bo pf Thompson- Starrett pf.. 20 | 
Alaska Packers 2 QQ Feb. 10 Jan. 31 | Int. Harvester pf ee Roller Bearing b. 17 TO THE STOCKHOLDERS OF THE 
Do 2 Ex. Feb. 10 Jan. 31 Int. Match partic, pf 0 ° Feb. 17 WE ‘ 8 ME" ~ 
Fee ie the ies as Be a ae ag ogee Senenels Sn. ot Bor — a AMERICAN ABRASIVE METALS COMPANY. 
Am. Chain, Class A Mk Q Mar, 31 Mar. 21 Interstate Iron & S Union Storage ..... es Feb. 1 > Notice is hereby given that the nnual meet 
Am. Metal jie Q@ Mar. 2 Feb. 18 lron Products pf Do . May 1 ing of the American Abrasive Metals Company 
Do pf 1% Q Mar. 2 Feb. 19 Jeff. & Clear. C. & » | Do Aug. 1 will be ‘held at the office of the Company, 
Am. Multigraph 40c Q Mar. 1 Feb. 15 Jones & Loughlin | a Do Nov. 1 Room 1465, 50 Church Street. New York City, 
Am. Radiator $1 Q Mar. 31 *Mar. 14 Keeley Silver Mines Union T ank Car. Feb. 10 on Monday. March 2nd, 1925. a yu’clock A. M 
Do pf 1% Q Feb. 16 *Jan. 31 Kennecott Copper Do pf. .....-- sas Feb. 10 for the election of Directors and for the trans- 
Am. Railway Express 1% Q Mar. 31 *Mar. 16 Kinney (G.R.) & Co. | United " Dyewood pt Mar. 13 action of such other business as may come be 
Am, Soda Fountain 1% Q Feb. 16 Jan. 31 Kresge «(S. 8.) Co 0 see June 15 fore the eeting 
Am. Tob. com. & com. B * 7> Q Mar. 2 Feb. 10 De ; Do Sep. 15 R. P SPOONER. Secretary 
Amparo Mining Q Feb. 10 Jan. 3} De pf Do Dee, 5 Februa » 192 
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Transactions on Out-of-Town Markets 
















































































































































Chicago Sales. High. Low. Last. , Sales. High. I Pj 
] 815 Victoria . 1% .80 95 | & Bernheimer L 7s 104% sb h 
225 Winona 20 -20 -20 | 1 Balt Cumb Val 6s 104 itts urg 
STOC STOCKS. ii MO Wyandotte 10 10 .10 | 4 City 3%s, 1930. fs) 
Sales mign s0W. > > ys 1 Do 3%, 1936 06 om 
8. 405 ) All Amer Radio. 4% 33! RAILROADS 20 Do 4s, 1961... 99 99 ‘ STOCKS 
z14 Am Public Service pf 9% © 261 Boston & Albany 161% 1 Cent Ry con > Hi 
768 Armour of Del pf. -- 93 91% ‘MMi Boston Elevated 76 7 Com Credit 6s... 99% K Products > 
2,425 Armour of Ill pf SB 8 T% 5 Do pf.... 6 Con Gas 4%s Ag ‘lass pf 100 ” 
204 Armour Leather. 4% 3% | 33 Do Ist pf *» Con Gas, EL & P 4%s " ‘ Glass Mach. $7 4 "i 
80 Do pf.. ed ET% 86 | 174 Do 24 pf 1 Do 5%s " ‘ 10 i On ‘ ” 
437 Balaban & Katz 0 | OY, 792 Boston & Maine 2 26 Riis. 1 ral Ga 8 ‘ 
Do pf es 100 98 69 Do pf - | 2 Cons Coal 4%s n4 & i ne ~ 71 
200 Be averboard ist pf $1 31 2 Boston & Providence | $ Davison Sulphur 6s on ¢ 37 - ” 
1,215 Bendix . 34, be i8 Chicago J & US Y pf | 4 Fair & C Traction 5s H ghlin pf 112 
2120 Boone Woolen Mills tile 1,663 Eastern Mass Ry | 2 Ga, Car & N is 1103 * L Gas : 40 
315 Borg & Beck. 261 146 Do pf. | 1 Lexington Ry 92 ) fing 13 
15 Bunte Bros. 230 Do pf B. } 3 Macon, D & S? 7 = 
Case Ist pf é 2 2 Do adj. | 23 Monon Valley S 4 34 { 
246 Central [ll Pub Serv pf R6 RH Maine Central 3 Nor Balt Ry 5s. ) r 1G 
410 Chicago Fuse. 31 30% 2, 316 N Y,NH & H 2 Norf & P Traction 5s ) ai Gas... 29 ) 
t Chicago City & Conn 5 , % 4 Northern N H 1 Pa Water & P 5s 10 i pf : 7 7 
1, Do pf.. aks 7 5% 7 21 Old Colony } Un El L & P 4%s VR, . Shasta 09 Q O8 
4,215 Chicago Yellow Cab oS) Ow = T1% 310 Providence & Worcester | 42 Un Rys & El Ist 4s 77 7 & G 8 8 S 
350 Chicago Rys Series 2 1} J , 1 MISCELLANEOUS . ae a: #3... 1% P Glas 95 { 
( Commonwea Edison 137 134% 137 — | : ko ref ds.. 7 Cor B32 re 
a 1833 Comsanante’ .* peste 9% 0 9 56 .> Agricultural Chem 13 Do 6s, 1949 OG y Sanitary Mfg..133 ) 1 
5 Consumers Co 4) 2 2 200 Am 2 1 Do 6s, 1927 VOL, - . . 13% 3 13 
“23 > m Brick | 4 Va Mid 5tl 10M 4 —p-- 
371 Crane Co. 2,164 Am Pneumatic Service 3 Weal ee r 17% 1 
, é . i | 13 Wash, B & A 5s 64% ¢ e Air Brake.106 , LUG 


44 Do pf. i , 
10,510 Cudahy Packing 

20 Decker (A) & Cohn 

720 Do pf. 

210 Deere & Co pf 
Diamond Matec h. 
Evans & Co.. 


291 Do 2d pf 

43 Am Sugar 

1 6De pl.... 
2,880 Am Tel & Te 

240 Am Woolen 

“7 Do pf.. 
328 Amoskea 
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3 Amoskeag 
uD Boston Con Gas pf 


| | The Sentiment in Other | yf the Country 








Foote Gear.... 














ge mM) Connor (J T) Cor 
7 Great Lakes D & ID yo Eastern Mfg 
1,795 Gossard (H W) 25 E t Boston “Land . * ah 
75 Godchaux Sugai 385 Eastern Steamship | small plants financially. l he con necessary, such unsettlement 
23 Rammeranai Pape: 3 Do pe. sees | will be controlled by prominent Seattl« om political activity will con- 
# é . 6 We x ’ oO s » Hy 
5 Hibbard § & B 100 Elder Corp | business men and marks the e = ere 
it 3 aun’ ianer Com 3,657 Edison Elect c | campaign on their part for the indust nt continues good owing to 
68S pp Motor Car... ’ Galveston-Houston Elec pf a “3 Sota r “ 
70 Ilinois Brick.... 236 General Electric — | ag en of — district. 1umber of construction pro- 
21 Il North Utilities pf 1,476 Gillette Safety Razor Seattle merchants were cheer r war an romises to re 
350 Ind Pneumatic Tool 200 Greenfield Tap & Die | week by . ent of a reduct I uri . rs I 
730 Internat Lamp.. 314 Hood Rubber | wee y announcement of a ret luring the Spring and sum- 
> Kellogg 8 & Supply 15 Internat Button Hol | express freight rates, to become effect mber of the projects now in 
7K Cheese 3 -roducts arc "eC ; ) 
345 tay — Benge ayy $8 int — t | March 1. These reductions are pur I ire actually inaugurated. As 
0 Lyon & Healy pf. % Kidder-Peabody pf A | to an order of the Interstate Comn new crops are in the ground 
2,268 Libby, MeN & Libby 418 Libby, MéNeill & Libby ic saat -arings in which ¢} : + 3 ieve ‘ 
1.290 McCord Radiator, A 202 Loew’s Theatres | Commission after hearing: in W an” it is believed tha hole- 
90 McQuay Norris. ; 1,401 Massachusetts Gas | city participated. ll pick up. Acreage cer 
1,540 Midland Steel Products 65 Do p eae ase * all croy ‘ept 
19) Midwest Utilities. 205 Mexican Investment Louisiens reased for all crops « xcept 
hee ae eee 5 6Do pf ; soulsiana on, although there is talk of 
is = ° 8 
) Do prior pf 8> Mergenthaler Linotype Special to The Annalist ed acreage even in that crop 





NEW ORLEANS, Feb. 9.—As |} cular section. 
predicted, general trade remained rather ~7 
quiet this past week and ther vel 
prospect that it will continue 


3,540 Morgan Litho 
> Montgomery Ward 
5 Do pf A.. ; 
100 Murray Mfg. 

40 Nat Carbon pf 
1,120 Nat Leather 





1.030 Mississippi River Power 
140 Do pf 5 
n8ti National Leather 

2,250 New England Oil 

' Do pf.. 

New England Tel 

“) Olympia Theatre 






Missouri 
to The Annali 







10 Nor States Power sy 1 TY 74 ' 
7,45 Omnibus Corp. 20 Plant (T G) pf week or two longer until it is k: \ CITY, Mo., Feb No 
490 1,155 Pacific Mills.. sitiese ‘ shea : . roe s4.° . 4 
1,490 Do pf...... $0 dekase Dnttonhole Bach just what will be done in the ints iness conditions in this sec 


8,075 Philipsborn e " - 
Se oS Sea 71 Reece Folding Mach seeding the new crops. Some ountry, except in the oil 













940 S Gyps 
1,940 1 Gypsum 10 Fast Miss 4%s 


| 
; 0 10 Southern Phosphate. | s . . ae Pind ably : ct 
a ie eS dt Beaters snort | in retail trade may reasonably be ex- ind been noticed in the last 

177 Public Service Swift International | pected as the carnival season approache cials of the Tenth Federal 

125 Do 7% pf 16 Torrington : al its i rici < “Or all ; } | istri T increase 

- = 2 pf 231 United Drug isi pt with its influx of visitors from all 1 ank District. The increase in 

521. Do no par. ) United Fruit | of the country. f oil has sent that industry 

“) aker Oats » United Twist Drill..... | al > reathe “acent ¥ f nre arity 

29 Quaker, Ge 8,08 United Bios lnctninery. Owing to the mild weather re¢ f prosperity. — 
7.875 Real Silk Hos 35 Do pf. | perienced many merchants are disposse hange in conditions, the of- 

845 Reo Motor. 8,210 Ventura Oil.. | to look forward to an early Spring e! an that all business |} re- 

200 Ryan Car. 605 Waldorf System : | ° . . +} “ ‘ 

715 Standard Gas & Ele 195 Waltham Watch B tainly the Easter trade will oper : creases over last year in both 
1,010 Do pf. . pe W% of earlier than usual owing to the fact tl nd cities. The retail business, 
2 er Speedon 0 *, P ac — ¢ : + _ r s 8 
= a neo Warner a Speedor 1,600 Walworth Mfe Easter comes early this year. although making a gain, has 
9:100 Swift International oie “— ser os This city of late has been in the t as good as was expected. 

- se oO 8 U ' s ° 2 3 s 1 . 
ne pe arn nage a 160 Do 2d pf. | of a municipal election and, as the f eemed to be holding on to their 
37, J > é c é on a 3 . A ° 

50 Union Iron Works. 4 bas nog oo | primary was inconclusive, making 

T . DP, ona Oo as 4 
102 Un Lt & Power, A BONDS (In $1,006 

a oe a specie 42 A, G-& W | { 

» G » aA. . > Ps = ie 

ppd 18 Chicago J & S Y is ° 7 : ° 

336 Do pf B..... = 4 | ~ oxy | ’ t: " . 

ae Do pt B..---- os. Pe | Inheritance Taxes a Heavy Impost Little Understood 

| 
























SF eae 4 7 C . 
1,350 Universal Theatres . er Rey = 
100 U S Stores pf... ge alle See rs ‘ : - 
i630 Wahl Co. 4 | ae eee es scendants might mean total inherita even though the testator may 
1, 700 Wolff. cM Castings. . 4 . hye Rha agro 58. taxes of about 60 per cent. of the ! had in mind to “cut his 
450 Wolverine Gement 12%, ; ot ome +. > 2 oe of the estate, or $15,000,000, 1 elatives off,” for disinheriting 
22,625 Wrigley (Wm). 51% 445 Warren Bros 71s 145, 130. 145 | $10,000,000 for the intended benef : ; 
5 Yellow Mfg, B. ; BRK | - a ros 72! cone - : rh ’ “4 + , elatives makes the tax greater 
14 West Tel 5s -++-100% %% 10% | aries. If $5,000,000 were given to “ 
BONDS (In $1,000 Lots) i - ws eal Seiad ’ Sein mateden a not, in effect, add any more 
15 Chicago City Ry 5s... 2 «=82% 4 | B: l . charity, leaving a taxable estate of $ f the collater ‘el: 
113 Caleago City & Conn 5s altimore 000,000, the tax rates might be reduce gems en: in er cape tanga cic 
< cago as oe | saipemmnimaentinan ~ 1 > a ane ari S 
5 Com Edison 6s. STOCKS. to an average of 50 per cent, le I intended beneficiaries. So, it 
1 Cudahy Ist 5s.. -. 93 93 93 } Sa'es. ee , High. Low. Last. the same $10,000,000 for the benef etter for inheritance tax pur- 
5 N W Elevated 5s 81 81 81 | 50 Am Wholesale pf... . 97 97 aS make a dir 
” Pub Serv of ‘Nor lll Ss.. 93 % 93 | 2,460 Arundel Corp 118 105 114 aries. : + laKE provision for a direct 
3 Swift Co 5s.... 98% hy ORY 13 Atl C L of: Conn........160 160 160 Along these lines mention b th the hope that he will do 
Te ric sy AVA 4 1] thine p “¢ . 
See yt a *-1,6% 120% 126% | made that bequests to a child, wif ght thing by the collateral rela- 
> Balt Com Bank ss ee ee 136 13 a ; : 1 ‘i ss ° 
mother, father, &c., are generally tax« her than. make provision di- 





500 Balt Trust. 
STOCKS 10 Do pf.. aro sen 
80 Benesch & Sons pf.. 


Boston 110 Balt Tube pf ... 644% 64 64% 
a 1% 116 at much lower rates than bequests 1 yr the collateral relatives and 
relations or to strangers. Thus, in W augment the tax. 

































































Sales | 
Am de Las | 2 eS Se consin, collateral inheritances, as th er item to be taken into consid- 
-' é 4 * . € ee ° : , . o 
1,615 Anaconda “s ; 70 Citizens Bank. ; latter class is sometimes called, r n the drawing of a w is to 
us Arcadian . oe = oa Credit be taxed as high as 40 per cent., where e for a legacy to an executor in 
ba) izoné ommercis } . . . . 
a. 86 Do pf B.. : as the maximum rates in direct inhe1 mmissions, where that executor 
37 Calumet & Arizona = mgr ae seem. pe tances, as the first class is called rson to whom the legacy would 
ty oF y #28, Klec 4 : Pee lea¢ ° : : mL: 
Son — oe 30 Do 8% pf cate 10 per cent. About the same relatio een made in any event. While 
ere } 24 a 62% between the rates exists in the laws « tates have attempted to tax 
1 see Guneer sRanee.. sin: Greens Clank. other States. Because of this f fe yf this nature, generally lega- 
5 East Butte i Kast Rolliag Mills ence in rates, the same thing can be ieu of commissions are not tax- 
“295 ears lla 136 Fidelity & Deposit. said about providing for direct inher is, in most cases, the executor 
: Helvetia ae 50 Finance of America pf... tances, as making gifts to ch ritabl the largest beneficiary of the 
975 Hardy Ouel.....<. Ps Ang Ba Fie iat pi “* corporations, and that is, that it usual this method of drawing the will 
‘ ~ Jee a, & ‘ : Sab 
"8 stand, Gresik Go 25 Do 2d pf. sah pays to make provision for direct nm many cases minimize the tax 
sa Tale Royale. | sa.den Howeten, Olt pe oe 
450 Kennecott Copper | 131 Maryland C asualty ADVERTISE 
a Kerr Lake...... } 71 Manufacturers Finance Pars ‘ . = : - Pao 
250 La Salle..... ° 207 Do pf 
Se tame Conner. | 150 Do 3a ‘pi cs 
go nae AN ecne Pe 73 Merch & M Nat Bank.... 
300 Maytiower-Old Colony 250 Merch & M Transp. 12 13 s ! 
a .. Bi Nokon eo TRADERS’ DIRECTORY ::-: 
’ 90 +e Riv 2 a oe 80 Monongahela Power pr. i . ‘ A oe 
oe ver pf... 328 New Amst Casualty.. 
a a 6 Norf Ry & Lt. 
05 North Butte. se Fi 
ag tS goemn | Se Saw Be.... 7 WILL BUY TOC! WILL SELL 
) Ojibway ... | “a Penn Water & Power... .132% ’ 3% Americ ; 5 ‘ ff 
oe y 2 ie 32 van Gas & Elec. com S Va Alabama Power pf. 
1 i ton ind City... 15 Roland P Homeland Ist ve Ri 8% 98% Amer, Power & Light com, hiff Central States Elec. pf 
le Y severe ek ear 18 % 17 18% Consolidated Gas, Balt., new National Power & Light pf 
206 United Rys & Elec....... 18% 18% 15% National Power & Light com. Southwestern Pow, & Lt. pf 
10 Sence: 311 U SF idelity & Guaranty. .195% 195 195 United Light & Power com i YadKRin River Power pf 
§ ca setece | . ois Sree 124% 12% 12% Western Power pf. Bernt d Southeastern P & Lt ) 
715 Shannon ....... 720 Wash, Balt & Ann 8 6 7, Southeastern Pow, & m 
1,005 Superior & Boston | "35 Do pf. es, 3% 16% Bt 
5 Union Land. 47 West Md Dairy pf...- 52% «2 AW 
78 17 26 p 35 ¥Y pf....... 52% 52 2M Ala, Trac., L. & Pow. : pmtral Indie t. 5s, 1927 
378 U S Smelting, R & M... 36% 34 35% | ) wre 4 Central Indiana Lt 1927 
113 Da Wt.<.. 0 i 46 5% 46 | 2,532 West N menk 1 rights -- 1% 1 1% Nat. Pow. & Lt., Inc. 7s, 197 r d, Scl { ll New Orleans Pub, Ser. 5s, 1952 
9,380 Utah Apex...... 6% 5K 6% | BONDS (In $1,000). No. Amer, Lt. & Pow. 7s, 1954 Bernhard, Schiffer & C@ Wall Southwestern Pow. & L. 5s, 1943 
MS Utah Metals : 5 : 1 Balt Elec 5s.... 100% 100% 100%, — 
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ADVERTISEMENTS, ADVERTISEMENTS. 








As all of these Bonds have been sold, this advertisement appears as a matter of record only. 


New Issue 


$50,000,000 .- 
Consolidated Gas Company of New York 


Twenty Year 542% Gold Debenture Bonds 


Due February 1, 1945 





Dated February 2, 1925 











Interest payable February | and August | at The National City Bank of New York. Redeemable in whole or in part at the option 
of the Company at any time upon thirty days’ prior notice at 106 to and including February 1, 1930; at 105 thereafter to 
and including February 1, 1935; at 10314 thereafter to and including February 1, 1940, and thereafter prior to 
maturity at 101)4, plus in each case accrued interest to date of redemption. 


THE NATIONAL CITY BANK OF NEW YORK, Trustee 


Application will be made to list these Bonds on the New York Stock Exchange 
Issuance authorized by the Public Service Commission of the State of New York 





The Consolidated Gas Company of New York was organized in 1884, and, either directly or through its 
constituent companies, does practically the entire gas and electric light and power business in the Boroughs of 
Manhattan and The Bronx, in a large part of the Borough of Queens, New York City, and in Westchester 
County, serving a population estimated at over 4,000,000. 


Dividends on the Common Stock of the Consolidated Gas Company of New York have been paid without 
interruption for forty years, the present rate being $5 a share per annum. 


Bonds are offered, when, as and if issued and received by us, subject to the approval of counsel. It is expected that temporary Bonds will be 
available for delivery on or about February 16, 1925. 


Price 100 and accrued interest 


The above information has been furnished us by the Consolidated Gas Company of New York. We do not guarantee but believe it to be correct 








New Issue 


$30,000,000 
The New York Edison Company 


First Lien and Refunding Mortgage Gold Bonds, Series B 








5% due 1944 


Dated October 1, 1924 Due October 1, 1944 








Interest payable April | and October 1 at The National City Bank of New York. Redeemable at the option of the Company upon 
sixty days’ notice on any interest payment date at 105 to and including October 1, 1934; at 104 thereafter to and includ- 
ing October 1, 1936; at 103 thereafter to and including October 1, 1939; at 102 thereafter to and including 
October 1, 1941, and thereafter prior to maturity at 101. 


THE NATIONAL CITY BANK OF NEW YORK, Trustee 


Application will be made to list these Bonds on the New York Stock Exchange 
Issuance authorized by the Public Service Commission of the State of New York 


The New York Edison Company, with The United Electric Light and Power Company of which it owns 
all the bonds and practically all the stock, serves the entire Borough of Manhattan and the greater part of The 
Bronx, City of New York, a territory having a population of over 3,000,000. 


Dividends on the stock of The New York Edison Company, all of which is owned by the Consolidated 
Gas Company of New York, have been paid without interruption for the past eighteen years, the present rate 
being $5 a share per annum on the 2,014,826 shares outstanding. 


Bonds are offered, when, us and if issued and received by us, subject to the approval of counsel. It is expected that temporary Bonds will be 
avatlable for delivery on or about February 16, 1925. 


Price 100 and accrued interest 


The National City Company 


National City Bank Building, New York 
Uptown Office: National City Building, 42nd St. at Madison Ave. 


Offices in mcre than 50 cities in the United States and Canada 


e above information has been furnished by The New York Edison Company. We do not guarantee but believe it to be correct. 
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